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NATIONAL BANK OF INDIA, 





LIMITED. 

Bankers to the Government in Kenya Colony 
and Uganda. 

Heap Orriczs: 26, BISHOPSGATE, LONDON, E.C.2 
BRANOMES : 

Aden and Delhi Tuticorin 

Aden Point. Kandy Zanzibar 

Amritsar Ka Kisumu Kenya 

Bombay Lahore Mombasa | Colony 

Calcutta Madras Nairobi ’ British 

Cawnpore Mandalay Nakuru } EA, 

Chittagong Newera Entebbe ) 

Cochin (8. India) Eliya Jinja Uganda 

Colombo Rangoon Kampala 

Dar-es-salaam } b 

Tanga j Tanganyika Territory 

SUBSCRIBED CAPITAL........... 24,000,000 
Palp-Up CAPITAL = 
RESERVE FUND 
The Bank conducts every description of Eastern 


banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000 Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 
Tokyo, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are ieceived for fixed Periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 








AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ Tus 


MANAGER.” 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—EoypeT: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. Supan: 

Makwar, Omdurman, Khartoum, Port Sudan, Wad 

Medani. PatxesTine: Haifa, Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: Mialta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits. received for fixed periods at rates to be 
obtained on application. Interast payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
a, Provided they do pot fall below the sum 


37 to 39 King William street, Londcn, E.C.4. 








IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras 
Managing Governors {om ess — 
in India - - - - | N. M. Mupnay, Esq. 
Manager in London: Sig 8. A. H. SITWELL. 
AUTHORISED CAPITAL 
PAID-UP CAPITAL 
RESERVE ; 


Rs. 11,25,00,000 
Rs. 5,.62,50,000 
Rs. 4,77,50-000 


Bankers in India to the Government of India. 
Branches in all the principal tewns in India, 


London Branch: 5, Whittington Ayenue, E.C.3. 


Established 1857. 
OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 


Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID _UP......... F.80,000,000— 
(£6,666,666) 

STATUTORY RESERVE.........F.20,536,861 
(21,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umiren. 


Established 1837. Incorporated 1880. 








Capital Authorised and Iseued... ... £10,500,000 
Capital paid-up oe owe wee wee «Ss 3,500,000 
Reserve Fund ... oe « &4,050,000 


Reserve Liability 
of Proprietors £7,000,000 


Head Offce: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominica 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained om application. 





The National City Company 


Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ile 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Kanal, Copenhagen. 
CANADIAN OFFICES: 
Montreal, Teronto, Ottawa, Quebec. 








THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed & Fully Paid Yen 100,000,000 
Reserve Fund - ee eas anal 80,500,000 

Head Office ae wnat YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 
TS 


SOUTH MANCHURIAN RAILWAY 
5% BONDS. 


Notice is hereby given that the COUPONS 
due 5th August, 1925, will be PAID on and 
after that date (Saturdays excepted), between 
the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

2ist July, 1925. 


MUNICIPALITY OF 


JOHANNESBURG 
54% INSCRIBED STOCK, 1937/52. 











Notice is hereby given that in order to 
prepare the dividend due on the 1st September 
next the BALANCES of the several accounts 
in the above-mentioned Stock will be STRUCK 
on the night of the 1st August, and that on 
and after the 4th August the Stock will be 
transferable ex-dividend. 

Forms of Request for the purpose of for- 
warding Dividend Warrants by post to Banks 
or other Agents may be obtained on application 
to the Bank.—For The National Bank of 
South Africa, Limited, 

R. Bs EDWARDS, Manager. 

Circus place, E.C.2. 

20th Julyx. 1925. 
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INDIAN MARKET} 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Moathlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 





Investor’s Monthly Manual 


(Established 1864). 


The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 





"On 


Oa. 


Post free 1s. Sd. 
Annual Subscription £1 1s. 





3 Arunde! St., 


Strand, London, W.C.2 





HENRY W. CANNON 
JOHN J. MITCHELL 
President, Illinois Merchants Trust 
Company, Chicago, Illinois 
GUY E. TRIPP 
Chairman Board of Directors, West- 
inghouse Electric & Mfg. Co. 
JAMES N. HILL 
DANIEL C. JACKLING 
President, Utah Copper Company 
CHARLES M. SCHWAB 
Chairman Board of Directors, 
Bethlehem Steel Corporation 
SAMUEL H. ee 
Vice-Presiden 
EDWARD R. a 
President, Chase Securities Corp’n 
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BANK OF 
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SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 
PAID-UP CAPITAL 


RESERVE FUND and BALANCE cs carried forward 


24,500,000 
21,325,000 
21,178,824 


DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 


Governor: THE RIGHT HON. 
Deputy Governor: 


LORD ELPHINSTONE 


Sin RALPH ANSTRUTHER OF BALCASKIE, Bt. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacE, W. G. LEGGAT, Manager. 


LONDON Office: 80, BisHopsGaTE, E.C.2, 


J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 





GEORGE J. SCOTT. Treasurer. 





Serving Canada 
from Sea to Sea. 


ATISFACTORY service 
comes naturally from a Bank 
that is reliably informed on 
general business conditions and 
can offer a system of direct 


connections throughout the country. 


Owing to the extent and influence of our widespread 
organization, with over 650 Branches, many advantages 
are available to customers of 


Head Office: 
MONTREAL. 


The Chase National Bank 


of the City of New York 


Statement of Condition at Close of Business, June 30, 1925 





RESOURCES LIABILITIES 
Cash and Due from Banks . . $177,566,917.67 em wk $26,000,000.06 
Loans and Discounts. . . . . 273,999,337.42 Surplus and Profits . 26,388,073.13 
U. S. Government Securities . .  69,174,076.21 Reserved for Taxes, Interest, etc. 1,722,334.81 
Other Securities . 22,375,966.74 Dividend Payable, -_ 1, 1925 . 800,000.00 
Redemption Fund—U.S. Treasurer 50,000.00 Deposits . : 490,692,659.08 
Customers’ Acceptance Circulating Notes . ; 976,400.00 
Liability . $20,426,944.05 Acceptances . $20,924,046.42 

LessAmountinPortfolio 3,698,473.89 16,728,470.17 LessAmountinPortfolio 3,698,473.89 17,225,572.53 
Other Assets oan 1,080,009, 78 Other Liabilities . 3,169,738.44 

$560,974,777.99 $560,974,777.99 


DIRECTORS 


ALBERT H. ee? Chairman 

EDWARD T. NICHOL 
ae Great’ Northern Rail- 
wa 

NEWCOMI CARLTON 
eta, Western Union Telegraph 


FREDERICK H. ECKER 
oe aeraae Metropolitan Life 
urance Company 
EUGENE, ¥ ah. ae 
n 
cart SCHMID P 
Vice-President 
GERHARD M. DAHL 
ae Board of Directors, Brook- 
yn-Manhattan Transit Corporation 
ANDREW FLETCHER 
President, American Locomotive Co. 
REEVE SCHL LEY 


Vice-Presi 
H. WENDELL "ENDICOTT 





London Office: 
PRINCES ST., E.C.2. 





























JEREMIAH MILBANK 

HENRY OLLESHEIMER 
Vice-President 

ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Company, Inc. 

FP. EDSON WHITE 
President, Armour & Company 

ALFRED P. SLOAN Ee 
President, General Motors 
Corporation 

ELISHA WALKER 
President, Blair & Co., Inc. 

MALCOLM G. CHACE 
President, Chace & Harriman, Inc., 
Boston 

THOMAS N. McCARTER 
President, Public Service 
Corporation of New Jersey 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 





BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 








Established 1864. 


Capital (paid up): 
Eso. 30,000,000 





Branches as Under. 


84 offices in Portugal, 

2 « =6as East and West Africa, 
5 “ “ Brazil, 
6 “ « India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 
Paris Office—8, Rue du Helder. 
London Office—9. Bishopsgate, E.C.2. 


Sa 
New York—Trust Company of North America—93, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 


Authorised 








Capital, 
Reserve 
Deposits 


Lire 500,000,000 
» 300,000,000 
», 6,818,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORK, 
CONSTANTINOPLE. 


Auxiliaries in 
FRANCE, SWITZERLAND 
AUSTRIA, HUNGARY, ULGARIA, ROUMANIA, 


‘YPT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. 


London Office - 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 


Every description of Banking business transacted. 





AUGUST BANK HOLIDAY. 


‘* The Economist ’’ will be published next week on the morning 
of Friday, July 31st. 
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THE MONEY MARKET. 
Money has been plentiful, thanks te recent gold arrivals, 
which have been continued this week, but towards the end 
of the week evidences of abundance were less obvious, 
and on Thursday the Bank return showed a substantial 
reduction in Other deposits. This being so, it was not 
surprising that efferts to induce the clearing banks to 
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make weekly advances below 32 per cent. were not suc- 
cessful. Discount rates, after being weak, steadied 
appreciably when it was found that money was less easy, 
and had apparently been helped to become so by a further 
reduction in the Bank of England’s holding of securities. 
The transfer of another half million in Bank notes to the 
Treasury note reserve was another indication in favour 
of caution, calling emphatic attention to the approach of 
the holiday demands for currency. Treasury bills had 
been dealt in as low as 47, per cent., but yesterday’s 
batch went about } above this rate. Bank bills were 
wanted on Continental account, but the working rate for 
them was practically 4,3; per cent. 


Previous Rate 





"asl I au | ERB 

| } Changed. 

| % %o { h / \%o 
Bank Rate .........0002.,5 |5 (5 |5 | 4(Mar.5,’25) 
Banks’ Deposit Rate.......3 (3 (|3 |3 | 2(Mar.5,'25) 
Discount{ Call.........06.,3 |3 |3 |3 | 2 (Mar.5,’25) 
Houses { Notice ......... 53 33 | 3 | 3R 2h (Mar.5,’25) 
Market rate (Smonths’ bills) 43 (648 (43 44 | ss 





The Bank return showed an increase in the stock of gold 
of £1,667,000, which is £2,000 below the amount an- 
nounced as having been received from abroad during the 
week. The note ‘‘ circulation ’’’ increased by £243,000, 
4,500,000 having been transferred to the currency notes 
account, also the Reserve was £ 1,424,000 on balance 
higher, with its proportion to liabilities 1.5 per cent. 
higher at 31.3 per cent. Government and Other securi- 
ties declined by one and two millions respectively, and 
Public deposits expanded by three millions; the Other 
deposits were thus 44 millions lower. Currency notes out- 
standing increased this week by £866,000 _ to 
#298,936,000, which includes £1,332,600 for notes 
called in, but not yet cancelled. The Bank of England 
notes in the Currency Note Redemption Account in- 
creased by £500,000 to £54,450,000. The fiduciary 
issue is £.243,153,100, or 4.4,992,000 below the maximum 
for 1925. 
NEW YORK MARKETS. 

Our New York correspondent cables :—Cotton has 
risen $7 per bale on the bullish Government estimate, 
which puts the condition at 70.4 and the probable yield 
at 13,339,000 bales. The deterioration in condition is due 
to hot dry weather in the south-west. The security market 
has shown slight signs of tiredness, with bond prices soft, 
but stocks still show little real inclination to go down 
The money market remains easy, with more talk of har- 
dening as autumn approaches. The Federal Reserve ratio 
is 77.1. 

THE STOCK MARKETS. 

Easier monetary conditions have reacted favourably 
on investment business. Prices have been advancing in 
the Consol market, and quotations for various issues are 
better on balance. A new South African loan for £4 
millions was underwritten yesterday. The strength of 
French Railway bonds was an outstanding feature in 
the foreign market, and Home Rails also enjoyed sub- 
stantial rises, but fell back yesterday. Business in 
Rubber shares, though less exuberant, is still of large 
dimensions, but Tea shares are neglected. Among In- 
dustrials, Textiles are firm, and the Shipping stocks rather 
better than of late, but Iron and Steel shares still lack 
public support. The Kaffir market is featureless. 


THE COMMODITY MARKETS. 

Business in the coal market has been more active this 
week, in view of consumers’ apprehensions of a stoppage 
at the end of July. In iron and steel, however, very little 
business is being done for the same reason. An increased 
demand has been experienced in the cotton trade, buyers 
apparently having more confidence of the future of prices 
in this market. The wool textile industry of the West 
Riding being faced with prospects of a labour stoppage 
next week, very little business has been done at Bradford 
during the last few days. The hide market remains firm. 
Wheat has moved irregularly during the week. In the 
metal markets tin has been strong, with a sharp advance 


in price. Copper and lead have also been firm. Dealings 
in sugar are featureless, and in tea, irregular. Rubber 
continues its active course. 


FOREIGN EXCHANGES, 


Business on the foreign exchange market has again 
been very quiet, the most marked activity being in French 
francs. Official intervention has continued to keep the 
rate relatively steady with some improvement down jo 
as low as 102.50 at one time on the 21st, aS Compared 
with the closing rate of 103.25 on the 17th. On Wednes- 
day and Thursday, in spite of a more favourable Bank 
return, there was a slight reaction up to 103.75 at one time 
on Thursday, but yesterday morning the quotation was 
back at 103.074, and the situation would appear for the 
time being to be well under control. Brussels has con- 
tinued to show a marked spread, having moved from 105. 2c 
to 105.074. Forward rates in Paris have widened again 
from 25.30 to 30.33 centimes above spot for one month 
ahead. Brussels for the same period stands at 7.4 cen- 
times below. Italy, after a slight recovery at the end 
of last week, has again shown an upward tendency, being 
quoted as high as 133.75 at one time on the 23rd, as com- 
pared with a closing price of 1314 on the 17th. Yester- 
day morning the rate stood at 133. Sterling has re- 
mained very stable; in the earlier part of the week there 
was a slight improvement to $4.86}, but the quota- 
tion is now back again at $4.86;4. Forward dollars 
have narrowed again to 5-32-1-32 cent for one month 
ahead. Amsterdam, which stood at 12.114 on the 17th, 
improved sharply down to as low at one time as 12.09. 
Since then there has been some reaction to 12.10%. In 
spite of the strong disfavour with which the recent rapid 
appreciation is viewed both in Oslo and Copenhagen, the 
currencies of both centres have continued to improve, that 
of Norway from 27 to 26.574, and of Denmark from 
23.024 to 21.87}. The cause of this movement would 
appear to be speculative buying from abroad on the recent 
announcement of the policy of the Bank of Norway 
gradually to return to pre-war parity. In view of such 
announcement the action of the speculator is quite com- 
prehensible, and it is difficult to see what action can be 
taken against such buying, in spite of the disadvantages 
which are caused to the trade of the two countries. In th: 
case of Denmark, where no policy has been defined, the 
speculator would seem to be acting merely on the assump- 
tion that Denmark will in any case follow the example 
of Norway. Stockholm, over the week, has moved 
slightly in our favour from 18.08 to 18.08}. Madrid has 
again moved up from 33.514 to 33-604, after being 
higher. Switzerland has risen from 25.03 to 25.034. The 
gold exchanges, Berlin, Vienna, Warsaw, Budapest, &c., 
show no appreciable change, and Helsingfors and Prague 
remain at their stabilised rates. Athens shows a rising 
tendency, but in Budapest there is a marked improvement 
from 1,005 tog20. In the East the rupee is very slight!) 
cheaper at 1s 6}d, as compared with 1s 6 3-32d, but the 
yen has appreciated slightly from 1s 8 13-32d to 
1s 8 11-32d. The silver market has been steady, but 
extremely sluggish, and both Hong Kong and Shanghai 
are unchanged. In South America Rio shows a distinct 
improvement from 53 to 5 13-16d, after being as high 
as 5 2932d. Buenos Aires has also moved up slightly 
from 45}d to 45 11-32d, while Monte Video has risen from 
483d to 493d. In Valparaiso there is also a slight appre- 
ciation from 40.80 to 40.60 pesos. 


NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended July 18th :— 
(000’s omitted.) 


EXPENDITURE. £ RECEIPTS, £ 
Supply Services ......... ivennn - 8,850) From Revenue ............seeee8 20,034 
Interest, &c.,on Debt ........++ 699 
Binking Fund ..........ceeeeees 270 
Increase in Balances .........- 260 | 
IER cock csbssbseeweboreensd 1,433 | 
Reduction of Debt ............0. 22 
20,034 | 20,034 


The Revenue for the week amounted to £ 20,033,900, a5 
compared with £18,350,000 in the corresponding week 
last year. Customs were slightly higher at £1,356,000, 
against £1,217,000, while Excise was lower at 
47,016,000, against £7,407,000. Troperty and Income 
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tax brought in 45,431,000, as compared with £5,756,000, 


and Super-tax amounted to £740,000, against 
£559; ooo. Ordinary Receipts, at £120,200, were 
£10,200 higher, while Special Receipts brought in 


£21315 ,000, against nil last year. The week’s opera- 
tions reduced the National Debt by £8,522,000, and 
caused the following changes :— 

(000’s omitted.) 





| £ 
Treasury Bills ..............06 + 3,891 | Public Department Advances.. — 12,850 
National Savings Certificates .. + 50 | 
BGADATOS ccccccvccccccecceseces + 287 
+ 4,328 — 12,850 
The floating debt was reduced by £8,935,000 to 
4 753,555,000. 
FINANCIAL YEAR, 1925-1926 (April 1st to July 18th.) 
£ £ 
Total Expenditure.. 255,747,467 Raised by Revenue.. 213,300,587 
Decrease in Balances 3,770,970 
Amount borrowed .. 38,675,910 
Ts 255.747,467 Total .ccccsecces 256,147,467 


Estimates for Frnanctan YEAR 1925-1926. 


£ 
Expenditure ........ 799,400,000 


£ 
Revenue.......+++++- 801,060,000 
Surplus .. 0. 


coccccccce £1,660, 








Company Meetings of the Week. r pages of 
this issue will be found the reports of the following com- 
panies :—-Standard Bank of South Africa, Dorada Ex- 
tension Railway, Argentine Navigation Company, Dis- 
tillers Company, British Celanese, Furness, Withy, and 
Co., Malayalam Plantations, and Transvaal Gold Mining 
Estates. At the Furness, Withy meeting Sir Frederick 
Lewis referred to the shipbuilding orders placed abroad 
by the company. At the Distillers Company meeting the 
terms of an agreement for exchange of capital with the 
Scottish Malt Distillers, Limited, were announced. 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 


MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a sum: 
mary of the Balfour Committee's Survey of British Trade in Over- 
seas Markets. 


—_—_ 
THE VICTORY OF THE ‘VESTED INTERESTS.” 


Navy presented in 
increase and this 
Until Thurs- 
day, although questions were repeatedly asked, no official 
information was forthcoming as to the Admiralty’s plans 
under this head. Sanguine persons hoped that, since our 


Tue Government's Estimates, as 
March, #457 


although no new construction was included. 


showed an of =90,000, 


complement of modern (i.e., post-1915) cruisers was more 
than equal to that of the United States, Japan, France, and 
Italy added together ; 
by Mr Chamberlain was, professedly, 
since the world pants for peace, and 


since the proposed pact advocated 
a step in the direc- 
tion of disarmament ; 
this country for economy, the dead silence of the Govern- 
ment implied that Mr Churchill’s reference, in his Budget 
speech, toa £10 millions saving, and his talk of a Com- 
mittee ‘‘ overhauling expenditure in blocks’’ could be 
taken as implying that, for once, the Cabinet, and not the 
Lords of the Admiralty, were to control naval spending. 
So it was hoped ; but, as the weeks ran out, and rumours 
of struggles behind the scenes began to percolate, the hope 
grew fainter. Speaking at the Mansion House in the 
middle of last week, the Chancellor of the Exchequer used 
an expression of sinister augury. ‘‘ The vested interests 
of expenditure are so strongly entrenched,”’ he said, ‘‘ that 


oo eee 


”? 


even a moderate reduction this year.’’ In his next sentence 
he at once proceeded to extinguish the tiny candle of opti- 
mism thus lit. Really, there was no question of a re- 
duction; the fight was against a further increase in the 
naval bill. ‘‘ We are endeavouring at present not so 
much to reduce the total of expenditure, but to prevent 


that total being seriously increased by the dull tide of up 
ward expansion.’’ In the House of Commons, next day, 
powerful arguments were adduced in favour of reduction, 
both on domestic and on international grounds. Com- 
mander Hilton Young, in particular, dealt in advance 
with any plea for new construction. Efficiency to-day 
lay along the road of reduced outlay; it was folly to build 
ships at a time when design was rapidly changing. This 
is a point that applies at least with equal force to what is 
called replacement. The First Lord said nothing in his 
reply, but during the week-end the rumblings of battle, 
inside the ‘‘ united Cabinet,’’ became more and more 
audible, and rumours of resignation flew about. 

In the upshot the ‘‘ vested interests ’? have triumphed. 
The ‘‘dull tide of upward expansion ’’ has flowed over 
those who attacked them. The Sea Lords have main- 
tained their claim to determine policy. Presumably they 
have won because their threat of resignation was taken 
seriously, while that of Mr Churchill, if made, which is 
doubtful, was not. Anyhow, on Thursday afternoon Mr 
Baldwin, who has talked so eloquently about economy, 
and actually, with a singular sense of humour, proceeded 
to do so then, announced that the Admiralty’s ‘ mini- 
mum ”’ programme had been sanctioned. Seven cruisers 
are to be built. Four are to be laid down in this financial 
year, two in October, two in February; then three more 
in every vear during the life of the present Parliament. 
The Admiralty wanted eight; they have got seven. They 
wanted a ‘* continuous programme ”’ of 45, over a period 
of nine years. They have made a very good start. The 
‘ dull tide ” is flowing. 

Whenever or however it is paid, the bill for these 
cruisers is an addition to the Navy Estimates. These 
Estimates, at £60} millions, represent an increase of 
nearly £5 millions over the Labour Government’s actual 
expenditure, which included charges for five cuisers and 
two destroyers, part of the replacement programme they 
had inherited from their predecessors and substantially 
cut down. At £60} millions, the Estimates show an in- 
crease of no less than 24 per cent. (£011,667,000) over 
those for 1913-14, although the latter included large 
amounts on account of new construction. To that huge 
bill the new cruiser programme is an addition. The 
Opposition has asked for Vote 8 to be taken on Tuesday. 
The debate then will give an opportunity for discovering, 
with rather more precision than is possible at present, what 
the addition is to mean. The Prime Minister, with 
singular naiveté, coupled his announcement with the de- 
claration that a Committee of three outsiders is to be 
appointed to look into economies in the service depart- 
ments. Presumably this is on top of the ‘‘ overhauling ’ 
committee to whose beneficent operations Mr Churchill 
referred. In any case, its field seems restricted in ad- 
vance. Individuals, when hard up, do not, as a rule, go 
out and make extensive purchases, and then call in an out- 
sider to advise them how to make ends meet; or, if thev 
do, they find themselves in the Bankruptcy Court. It is 
difficult to take this part of the Prime Minister’s announce- 
ment seriously. 

The general position is, however, very serious. 
The King’s Speech promised that ‘‘ Every effort will be 
made to reduce public expenditure to the lowest possible 
limit consistent with the security and efficiency of the 
State. The present heavy burdens on the taxpayer are 
a hindrance to the revival of trade and employment. 
Economy in every sphere is essential if we are to regain 
our industrial and commercial prosperity.’’ That was in 
December. In July, growing unemployment, a heavier 
burden of depression throughout our major industries, a 
mounting adverse trade balance, a menacing industrial 
crisis, register the effect of the disregard of this solemn 


warning, uttered by the Government to __ itself. 
Economy is a rigorous and concrete process. Words do 
not further it. ‘It has to be addressed specifically. It 
should be addressed to unproductive services. _ What is 


it will take all the efforts of a united Cabinet to achieve | ac tually happening? On Thursday the Prime Minister’s 
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announcement of more money for cruisers was imme- 
ciately followed by a dreary debate on education, from 
which the Front Bench, perhaps from a sense of shame, 
conspicuously absented themselves, while the Minister 
wrung his hands and said he could not do what he would 
because there was no money. That is one side of the 
picture. On the other, £116 millions for armaments, 
apart from this new incalculable addition. What Singa- 
pore is going to cost us, nobody knows. What the new 
cruisers are going to cost us, nobody knows. What we 
do know, however, is that no expert has yet justified the 
expenditure, and that we cannot afford it . 
From the international point of view, 
is even worse. The Prime Minister’s 
ment is a declaration to the world which the 
world will be only too ready to _ understand. 
Cruiser building is a gesture, which no arguments about 
subsequent economies, replacements, and so on, can off- 
set. With the German fleet at the bottom of the ocean, 
the Washington Agreement for limitation signed and 
sealed, and the League of Nations Covenant binding all 
its signatories to ‘‘ reduce armaments to the lowest point 
consistent with national safety,’’ Great Britain embarks 
on a new building programme. Inevitably, the action is 
read as wantonly queering the pitch, in advance, for any 
effort at disarmament. Small wonder that the French 
Press again resounds with complaints of British hypocrisy 
and declarations that we have now shown the insincerity 
of our pacific professions. France is asked to reduce its 
military forces. Is it likely that it will do so, or that any- 
one else will do so, with this flag of aggression flaunting 
before their eyes? It can have no effect but an all-round 
revival of the old, mad race of competitive preparations— 
always called ‘‘ insurance,’’ ‘* security,’’ and so on, 
always, inevitably, creating the very danger that is feared 
and, at once, re-establishing the old bad atmosphere of 
mutual suspicion and distrust. At Washington we agreed 
to limit our battleships, and the gesture was applauded 
to the echo. What is the effect likely to be on our moral 
status, and on the authority of any disarmament confer- 
ence or any effort at international agreement, of the dis- 
covery that, having signed a pledge in the letter, we 
immediately proceed to violate its spirit? We are not 
building battleships of over 10,000 tons. The letter has 
been observed. But we are building a fleet of cruisers— 
because they are not specifically included. How can we 
expect that a pact or any other instrument can ensure 


peace when we give such practical demonstration of our 
disbelief in it? 


the case 
announce- 


AL 





GERMANY’S REJOINDER. 


Tue German reply to the Allied Note of June 16th on the 
original Rhineland Pact proposals has been received with 
considerable relief. In view of the difficulties 
Nationalists have been making for Herr Stresemann, ; 
_much less satisfactory document might reasonably have 
been expected. As it is, while protracted and possibly 
dificult negotiations are in store, progress is, at any rate, 
being registered, and the German communication, so far 
frcm arresting the march of events, does represent defi- 
nitely a further step towards peace and stability in 
Europe. We are still, it is true, in the region of elucida- 
tions. The Allies devoted themselves in June to eliciting 
explanations of certain doubtful points in the deliberately 
vague German proposals of February. To-day Germany, 
in her turn, perplexed and a little uneasy about certain 
Allied stipulations, is endeavouring to discover precisely 
where she stands. But the upshot of the whole thing is 
that we are making headway, and shall make it more 
effectively when the time comes for abandoning written 
interchanges and substitute the more swiftly moving 
mechanism of personal conversations. 


the 


Germany clearly 


thinks the time for that has come already, and most people 
in this country will be disposed to agree with her on that 
point. 

The German Note deals with two sets of questions : 
those as to which there is substantial agreement between 


SS 


Germany on the one side and Great Britain and France 
on the other, and those as to which there so far manifestly 
is not. The former, fortunately, predominate. Ger- 
many, for example, admits at once that the conclusion of 
the proposed Rhineland Pact is to be in no sense dependent 
on a modification of Treaty provisions regarding the mili- 
tary occupation of parts of Germany, though she points 
out, quite reasonably, that the very fact of the conclusion 
of a Pact will create an atmosphere in which a new view 
may well be taken of conditions in the occupied territories 
and the whole question of occupation in general. She is 
in agreement with the Allies on the conclusion of a system 
of arbitration treaties, though there is an important dif- 
ference, regarding which something more must be said in 
a moment between the German and the Allied conception 
of the nature of such Treaties. She has no objection to 
linking the two problems of security and entrance into the 
League of Nations, though she is not so far satisfied as 





j to the conditions under which she might enter the League. 


In a word, to quote the actual text of the German Note, 
‘* The interested Governments are in principle unanimous 
in the earnest desire to settle the Security problem by a 
Guarantee Pact, as suggested by Germany, and by further 
development of the system of arbitration treaties.”’ 
There remain two points on which Germany definitely 
registers reserves. One is the right of the Allied Govern- 
ments to take coercive action under the Treaty of Ver- 
sailles, the other the suggestion that signatories of the 
Treaty of Versailles or of the Rhineland Pact should have 
the option to be guarantors of any Arbitration Treaties to 
be concluded between Germany and her neighbours in the 
East. It is to such problems as these that the statesmer 
oi the three countries primarily concerned must apply them- 
selves, and there is little time to be lost if difficulties are 
to be sufficiently cleared away for Germany to apply for 
membership of the League of Nations in September. As 
to the original proposal of a Rhineland Pact, agreement 
is already sufficiently general to enable action to be taken 
if the Pact proposal could, as it cannot, be isolated and 
dealt with by itself. In Germany those sections of Liberal 
opinion represented by the Berliner Tageblatt who have 
been criticising the German Government’s proposals do 
so on the ground of their Eastern implications, but aré 
entirely satisfied with the actual Rhineland plan. France, 
again, has obvious reason to be content with a proposal 


which establishes finally the existing situation in 
Alsace Lorraine and leaves the temporary Saar 
arrangements unchallenged. As for this country, most 


people will agree, even though it may be reluctantly, 
with Mr R. B. Mowat’s contention in Thursday’s Times 
that should fighting break out on the Rhine we should be 
implicated in any case, and that the only effect of our 
accepting obligations in advance in regard to such a 
possibility is to make any outbreak much less likely. 

Our obligations on paper will be extensive. They will 
amount to a pledge of the whole of our armed forces. 
They will no doubt involve negotiations of some delicacy 
with the Dominions, though General Smuts’ warning on 
that point has created little disquiet. The South African 
statesman has been long cut off from any close personal 
contact with European problems, as is shown by his confi- 
dent reference to the revision of the Peace Treaties, a 
proposal which, if seriously pressed at this moment, 
would make inevitably not for peace but for war. To- 
wards modifications of the peace settlement we must 
evolve by slow stages, and nothing will so much promote 
progress in that direction as the strengthening of the 
League of Nations, and, to a lesser degree, the creation 
of such a sense of security as the Rhineland Pact is de- 
signed to confer in cne particular region. Whether all or 
any of the Dominions will be ready to associate them- 
selves with the Rhineland Pact obligations is still quite 
uncertain, but it is hardly to be contemplated that their 
attitude should be such as to fetter Great Britain’s free- 
dom to apply her own policy in regard to a region in 
which her geographical position gives her a definite con- 
cern. Our position in the British Empire cannot affect 
the hard facts of our relationship to Europe. 

British obligations, under the German proposals, will 
be confined to the guarantee of the existing situation on 
the Western frontiers of Germany, for there is no prospect 
whatever of the assumption of any commitments beyond 
those already embodied in the Covenant of the League of 
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Nations in regard to other frontiers in Europe. The 
course of future negotiations would be greatly simplified 
if France, too, were content, apart from the special 
Rhineland arrangement, to rely on the Covenant of the 
League. Germany has, not unnaturally, taken exception 
to the suggestion of Western Guarantees of the Eastern 
Treaties. She translates that in one way only. To con- 
tract an arbitration treaty with Poland, and to have that 
treaty guaranteed by France, the formal ally of Poland, 
is an arrangement she could hardly be expected to find 
satisfactory, even though—theoretically, of course— 
France would guarantee Germany against Poland, as 
much as Poland against Germany. ‘There ought, how- 
ever, to be no difficulty here that will not yield to frank 
diplomatic discussion. With regard to the form of the 
arbitration treaties generally, a more serious question 
arises. Germany now makes it clear, what was a little 
doubtful before, that the treaties she proposes are of the 
type she has herself contracted with Sweden, Switzer- 
land, Finland, and other countries. Those treaties pro- 
vide that the decision given in any purely legal or justici- 
able dispute shall be final and binding, but that broader 
political differences shall merely be submitted to a process 
of conciliation, neither side undertaking to abide by the 
findings of the arbitrators. That, of course, leaves the 
door open to war, and the whole purpose of the present 
arrangement 1s to close doors to war. Other and more 
numerous treaties contracted in recent months—as, for 
example, between France and Switzerland, Switzerland 
and Italy, Poland and Czechoslovakia, provide for a de- 
cision that shall be binding in the case of every dispute 
submitted. The system of treaties proposed by Germany 
can only be watertight if the agreements are of the latter 
comprehensive character, not of the type she has so far 
we ye » is not clear what importance Germany her- 
ttached to the distinction between the two classes of 
treaty. If she is wedded to the more limited type, there 
may be some difficulty in reaching agreement. — 
. But on a long view the most important passage in the 
tae ae Germany's attitude towards the 
2 Nations. Her objections to entering the League 
are, to all appearance, fined down to one point, the obli- 
gation on every member State to grant passage to the 
i of another country acting at the behest of the 
-eague against a viol ren< Th: i 
as iodo re = ge = > = 
Seat ny» aliv at any rate, a owing’ a 
rench force to go through to help Poland against Russia, 
and from that possible commitment Germany still shrinks. 
7 hether, if the League stands firm, she will in the end 
abandon her scruples is a question no one can answer with 
any assurance, but the prospect is too doubtful to justify 
any unnecessary risks. If Germany stays out of the 
League there can be no question of any passage of troops 
across her territory. If she comes in there can be every 
question of it, subject, it may be, to some safeguards or 
reservations which it ought to be possible to devise without 


seriously weakening the force of one of the most important 
articles of the Covenant. 


Agreement on such matters is unlikely to be reached by a 





further interchange of Notes, the inevitable defect of which 
is that each side is compelled to assume before the world 
some position from which it is for that very reason the 
harder to retreat. Moreover, Germany’s lack of imagina- 
tion about the League and the prestige and _ influence 
her membership of it would confer on her makes it the 
more essential that personal conversations shall be entered 
on as soon as may be. That does not mean a formal con- 
ference, for which the situation is by no means ripe. But 
a frank interchange of views between the Foreign Minis- 
ters of Great Britain, France, and Germany, and, if de- 
sired, of Belgium, should with goodwill and earnestness 
on each side result in a broad agreement bringing, as a 
whole, sufficient advantage to everyone concerned to 
command general approval in each country in spite of con- 
cessions which must inevitably be made as the price of 
accord. The Pact as a whole is a paper agreement, but 
even as such it promises to have a certain value as a 
factor for peace. Germany’s entrance into the League of 
Nations, on the other hand, would be the beginning of « 
living and continuing co-operation and the establishment 
of a relationship which alone would suffice to reduce to 
compassable volume the varied difficulties of the future as 
they arise. That particular step forward is so important, 
and the time between now and September, when the 
League Assembly meets, is so short that Germany's con- 
cealed but unmistakable desire for direct conversations 
ought at once to be gratified. 








REPARATION AND INTERNATIONAL TRADE. 


AppoINTED by the Economic Restoration Committee of the 
International Chamber of Commerce, a sub-committee 
composed of Sir Josiah Stamp, Signor Alberto Pirelli, and 
Comte André de Chalendar, has issued a report on Repara- 
tion Payments and Future International Trade,* setting 
forth (a) the economic principles underlying the problem, 
and (b) a programme of action and research by the Restera- 
tion Committee. It begins by correcting a common mis- 
apprehension concerning the Dawes Commission, which 
ascribes to it the task of ‘‘ settling reparations.’’ This, it 
says, was not, as such, the business of the Cemmission, 
which had been set up to make proposals for stabilising 
the mark and balancing the German budget ; but in deal- 
ing with both these problems it inevitably came into con- 
tact with Reparations, which stood in the way of each of 
them. Such, at least, is the account of the matter given 
in this report, which must be accepted as correct, seeing 
that it is signed by Sir Josiah Stamp, who was a member of 
the Dawes Commission. At the same time it may be sug- 
gested that popular error is not really so very erroneous, 
seeing that if it had not been for the general desire for 
a settlement of the Reparation question, there would not 


* Published by the International Chamber of Commerce, Paris. 
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have been so much eagerness on the part of Germany’s 
neighbours and creditors to help her to stabilise her cur- 
rency and balance her budget. 

But whether the dog wagged the tail or the tail wagged 
the dog, it is certainly true that the question of the amount 
that Germany will finally pay to the Allies has been left 
to be settled by the course of events. The Dawes report 
recommended that a certain number of gold marks should 
be collected each year in Germany, and left the conver- 
sion of these marks into foreign currencies to a transfer 
committee, whose duty it will be to see that ‘‘ only so 
much of the funds provided by Germany shall be removed 
from Germany as can safely be done without endangering 
German financial stability.’ The report now before us 
points out that assuming Germany’s obligation to produce 
a given annual amount in marks to be duly met, the 
success of the transfer stage depends upon two main 
factors :—{1) The capacity of Germany to export, (2) the 
ability or willingness of the inhabitants of the creditor 
countries to receive, these two problems being closely 
interwoven. The report is a masterly exposition of the 
difficulties that surround both these questions, with in- 
teresting proposals for surmounting them, and though 
from the nature of its inquiry it calls special] attention to 
the difficulties, it is careful to point out that ‘‘ the problem 
is not insuperable.’’ This cheerful decision may be com- 
mended to the attention of those who have concluded in 
advance either that it is impossible for Germany to pay, 
or that if she does the receipt of her payments will ruin 
her creditors. A sense of proportion is necessary in con- 
sidering the question, and may be assisted by the figures 
of international trade in the aggregate. As was shown 
in last week’s Economist, the total sterling value of the 
exports of the world, as estimated by the Committee on 
British Industry and Commerce, was in 1923, the last year 
for which figures are available, £5,299 millions. The 
addition to this total of 24 milliards of gold marks, the 
sum expected from Germany in a standard year, ‘does 
not look so very terrifying. To England the problem is 
simplified by the fact of her debt to America, to which 
receipts from Germany would be a set-off ; and since by 
the Balfour Note she has engaged herself not to ask more 
from her Allies in repayment of war debts—a problem 
which is closely connected with that of German Reparation 
payments—there is just a possibility that she may some 
day be neither a debtor nor a creditor on balance, but just 
an ‘“‘ honest broker ’’ reading through, as they say on the 
Stock Exchange, between one account and another. This 
does not mean that her export industries may not be un- 
comfortably affected by the process, but it does mean a 

certain alleviation of the difficulties involved by inter- 
national payments on the scale that would be involved if 
Germany and all the Allies were to join in a harmonious 
chorus of full payment. 

As to whether Germany can pay—not only collect the 

marks internally, but have them transferred into foreign 
currencies without impairing her financial stability—the 
Committee decides that her pre-war experience, or that of 
any other country, is of little value as a guide. It con- 
cludes that ‘“‘no reason exists to throw doubt upon 
Germany’s capacity to produce an adequate surplus of ex- 
portable goods.’’ This conclusion is based on the follow- 
ing, among other considerations :—(1) Pre-war figures have 
to be corrected to agree with current values ; (2) productive 
plants have been greatly increased ; (3) power to produce 
exports has been set free by the. reduction of military 
service, and of munitions manufacture; (4) the ruin in- 
flicted on the propertied classes by the wiping out of debts 
has obliged the leisured class to work; and (5) capital 
accumulation can be diverted into exports or into invest- 
ment for export. Whether such alterations in German 
conditions, and what the Committee calls the ‘‘ entirely 
new economic dynamic which exists because of the obliga- 
tion to pay Reparations,’’ will produce the necessary ex- 
port surplus, time will prove; in the opinion of the Com- 
mittee, as shown, there is no reason to doubt that they 
may. 

All the more urgent, therefore, becomes the problem 
of thinking out methods by which the payments may 
inflict least hurt upon those who receive them. The 


THE ECONOMIST. 


(July 25, 1925. 


ee 


Committee asserts ‘* without hesitation ’’ that ‘‘ the only 
way in which a debtor country can really pay its debts 
is by the harder work and superior skill, and by the more 
economical living of its inhabitants ’’; and it urges that 
it is inconsistent for the creditor countries to wish to 
receive reparations while limiting the industrial ac tivity of 
their debtor. There is certainly a good deal of inconsis- 
tency about the whole business. We, for example, cry 
out because we are burdened with a debt to America; 
at the same time, some of us cry out because our burden 
is lightened by a debt from Germany, sometimes at 
the same moment urging that our debt burden ought 
to be still more lightened by the payment of their 
debts by our Allies. As the Committee shows, the 
inconsistency is chiefly superficial. As taxpayers and 
consumers we are all hurt by the American debt, and 
shall all benefit by receipts, if any, from Germany 
and the Allies. But our export industries (including our 
rubber and tea plantations) are stimulated by our debt to 
America, and all our industries that compete with foreign 
goods may feel greater pressure from this competition 
owing to the payment of their debts by Germany and our 
Allies. This pressure will be lightened by relief to taxa- 
tion here, and by its increase in the paying countries, 
and it need hardly be said that anything like real revival 
of international trade would reduce the whole problem to 
much more manageable dimensions. The fact remains 
that, as the Committee says, the ‘‘ advantages of Repara- 
tion payments are so diffused over the country as not to be 
easily discernible, whereas the disadvantages for particu- 
lar industrial sections are striking and obvious, and, there- 
fore, doubtless more vocal.’’ It considers, however, that 
the moral objection to a de feated enemy's escaping his 
just obligations is so strong that insistence on the nation’s 
rights, even at some discomfort to individual industries, 
seems to be ‘‘an obligation in the interests of civilisa- 
tion and moral principle.’ 

In order to make the process of payment as smooth as 
possible for all parties, the Committee concludes that it 
will best be carried out, firstly, by a considerable expan- 
sion of German exports to general world markets in the 
ordinary course; secondly, by arrangements between each 
Ally creditor and Germ: iny with a view to developing 
deliveries in kind—locomotives to Serbia, coal to Italy, 
dyestuffs and potash to England and France, and so on; 
thirdly, by a system of what are called ‘‘ Assisted 
Sche mes.”” It is to be noted that Signor Pirelli makes 
reservations concerning the feasibility of this system, 
and it certainly bristles with diffic ulties. Under it there 
would be a general invitation to allied and neutral coun- 
tries to submit such schemes as might be eligible for 
assistance now or later on. As an example, it is suggested 
that Argentina might put forward a scheme for a railway 
or dock which could be supplied to the extent of 4o per 
cent. from outside, calling for no immediate payment of 
interest; that the whole undertaking is to cost £2 mil- 
lions, and that the prospect of return rises from nil in the 
first vear to 6 per cent. in the eighth year. Argentine 
interests, with the sanction of their Government, put 
the scheme before an Argentine sub-committee, and this 
body commends it to a Central Committee, ‘‘ which 
chooses it as eligible and passes it through its recognised 
agency to the notice of, say, British financial or Govern- 
ment interests for development as an assisted scheme. 
The British Government agree after the financial interests 
concerned have given the necessary assurances that marks 
to the extent of £800, ooo for the British Reparation 
account can be spent in Germany for purchases for the 
scheme when the contract and local position is el: aborated 
to British satisfaction.’’ It is supposed that the Argen- 
tine Government might guarantee the interest on the £2 
millions, or at least on the £800,000 to be spent in Ger- 
many; the British Government would receive bonds of 
the undertaking for the marks that it supplied, would 
sell them to British investors and use the proceeds for re- 
deeming war debt. The number of committees involved 
by this system is in itself a serious bar to its practic val 
working, and one can imagine the mutterings of our in- 
dustrialists and the outcry in our Yellow Press at a pro- 
cess definitely designed to send contracts to Germany. 
But if Reparations are to be paid, Germany will have to 
be allowed, and helped, to work to pay them. 
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THE COTTON TRADE, 
(BY OUR MANCHESTER CORRESPONDENT.) 


Tue past three months has been an unsatisfactory period 
for cotton spinners and manufacturers. The sales have 
been less than the production, and in the circumstances 
producers have lost ground. Order lists in piece goods 
have been reduced, and stocks of yarn have increased. 
Selling prices, therefore, are less favourable. The limited 
business has been largely due to an anticipation of lower 
values, and, owing to the comparatively small turnover, 
prices for manufactured goods have given way, although 
there has not been any marked change in raw material 
rates. 

On March 31st the quotation for middling American 
cotton on the spot in Liverpool was 13.52d. Prices during 
\pril fluctuated a good deal, and the figure on the 30th was 
i3d. Early in May there was a downward movement to 
12.11d on the 13th. By the 29th, however, the price had 
The rising tendency was maintained 
in June until 13.71d was registered on the 17th. After a 
decline on the 2oth to 13.43d, there was another advance 
to 13-93d on the zoth. The quotation on Thursday last 
As is usual at this time of the 
vear there has been increasing interest in the prospects for 
the new crop in the United States. According to the 
Government, the condition of the growth on June 25th was 
75-9 per cent., against 76.6 per cent. a month earlier and 
71.2 per cent. at the same time last year. The area under 

iltivation has been estimated at 46,348,000 acres, an 

rease of nearly 9 per cent. on the previous year. On 
the basis of these statistics the indicated crop at the time 
of writing is 14,339,000 bales. It must be said that many 
things may happen to the plants during the next couple of 
onths, but there is a possibility of a big output. The 
bsence of rain in certain parts of the belt is injuring the 
plants, but in large areas the conditions are very favour- 
ble. On the whole, users are anticipating lower prices. 
With regard to Egyptian cotton, many ups and downs in 
prices have taken place. On March 31st the quotation for 
tully good fair sakellaridis on the spot in Liverpool was 
32.10d. By April 14th there had been a decline to 30.154, 
but there was a rise to 32.55d on the 21st, with a drop to 
30.20d on the 28th. By May oth the price had risen to 
33.05d, but there was a fall to 29.25d on the 18th, the 
figure on the 29th being 30.25d. Fluctuations continued 
uring June, the quotations on the 3oth being 32.30d. On 
Thursday last (July 23rd) the quotation was 32.40d. 
Conflicting advices are coming to hand relating to Egyp- 
lian cotton supplies for next season, and so far there have 
not been any official statistics as to acreage or probable 
utput. On the whole, however, the outlook is fairly good. 

During the past quarter the feature of interest in the 
cloth market in Manchester has been the determination of 
buyers to purchase only limited quantities. It is a long 
time since orders were of such retail dimensions, and 
ccasional transactions of moderate size have caused com- 
ment. Merchants and dealers are afraid to operate with 
iny freedom, as there is much fear of depreciation in 
values later on. Naturally, the disturbances in China have 
had a very adverse effect upon trade for that part of the 
world, and a few weeks ago exporters were compelled to 
suspend shipments and to ask manufacturers to stop 
deliveries for the time being. Since then rather better 
iews has come through, but it is realised that some time 

‘| have to elapse before fresh business of any importance 
‘an be done. This situation is a serious matter for Lanca- 
shire, as China is our second most important outlet. For 
India a miscellaneous business has been done from week 
(o week, but the turnover has not been sufficient to meet 
the requirements of makers, and order lists have run down. 
Our customers in India are not in any hurry to place con- 
tracts, as in their opinion conditions in Manchester are 
not likely to go against them just at present. A policy, 
therefore, of purchasing from hand to mouth has been 
adopted. The monsoon season is developing on right 
lines, and, on the whole, the trade position in India is not 
unsatisfactory. Fairly encouraging support has been met 
with from the minor outlets of the Far East, such as Java 


recovered to 13.04d. 


(July 23rd) was 13.48d. 


nd Singapore, but demand recently for Egypt and the 


eT 


Near East has fallen off, and less favourable reports have 
been received from those outlets. A steady demand has 
been met with for Central and South America without 
individual contracts being important. Quite a healthy 
business has been done for Continental countries, espe- 
cially in finishing styles. The home trade has benefited 
from the hot weather, and heavy clearances have been 
effected in light goods, with the result that stocks in the 
distributing houses are now comparatively low. Produc- 
tion in the weaving towns of Lancashire is now very 
irregular as a result of the annual holidays. ; 

The following is a comparative table of exports of cotton 
piece goods from the United Kingdom, the figures being 
given for the six months ended June in each year :— 


Yards. £ 
BIIS io ciscecsecdeces seis . 5,582,788,800 .. 48,756,738 
Square Yards. 
WGAS ..cccccccececseess StUGc0m Gus .. TOE SIG 
NODA skis civesecesasdces Qaeeea mee .. THE 
DIES cic cccucesccccess Bae eemee 79,290,645 


It has been a very trying three months for spinners of 
yarn. In all counts and qualities there has been a distinct 
reduction in the margin of profit which has resulted in 
numerous spinners being compelled to sell at prices 
which only just cover the cost of production, and in some 
cases at a loss. In the American section there has been 
considerable discussion as ‘to the policy of organised 
short time. At the beginning of April the mills were 
working 35 hours a week. A little later production be- 
came very irregular owing to certain firms disregarding 
the scheme of the Masters’ Federation. The committee, 
therefore, asked for an undertaking from the members 
that they would not exceed the hours stipulated. The 
replies were not satisfactory, and it was decided to relieve 
all spinners of their promise to run the mills only 35 hours 
a week. It was recommended that curtailment to the 
extent of 8? hours per week should take place, making 
the weekly hours 39}. A ballot on this proposal has 
been successful, and the owners of go per cent. of the 
spindles in this section have supported the scheme. It is 
teared, however, that production on this scale will be 
more than suflicient to meet the requirements of users. 
There has not been much activity in shipping yarns. 
Continental demand has kept up fairly well, but it has 
been hard work to secure orders of any importance for 


India. Restricted operations have occurred in Egyptian 
yarns. No organised restriction of output exists in this 


branch of the industry, but some mills have part machinery 
stopped. There is a possibility of better times in this 
department when new cotton is available. 

The following is a comparative table of exports of yarn 
from the United Kingdom, the figures being given for the 
six months ended June in each year :— 


Lb. aa 
ida coed nawe seks wees 106,409,000 .. 7,512,062 
3 ere ree 70,225,700 .. 10,170,024 
Sted cedtaiddodéa 87,486,600 .. 14,170,024 
Bs Cneetakd daw k eens 96,815,500 .. 16,462,934 


Cotton spinners, manufacturers and merchants have united 
in their opposition to the duties on artificial silk. Although 
the Government has granted some concessions from the 
original scheme the protests have not been strong enough 
to prevent the duties becoming an established fact. These 
taxes are causing much irritation and annoyance, and 
whatever may be the effect upon values and the extent 
of trade in the future, strong objection is taken to the 
principle of placing duties upon raw material. 

he immediate outlook for the industry is not very 
cheerful. Recent events in relation to trading conditions 
between the countries of the world are having an adverse 
effect upon developments. Merchants are certainly more 
nervous as to the future, and in all directions there is 
determination to limit commitments as much as possible. 
In the circumstances, enterprise is at a very low ebb. 
Possibly, however, a short interest is being created, and 
we may experience a rather unexpected rush of business 
before very long. Cloth manufacturers would like to see 
practically all the markets of the world wanting goods at 
the same time, but nowadays either one outlet or another 
seems to be out of joint and unable to give any support. 
Consequently buyers for the other markets feel there 
need be no hurry to place orders. Industry, of course, 
cannot be healthy when there are more sellers than buyers. 
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In the spinning branch of the industry we are again suffer- 
ing from over production, and that, of course, always 
means unprofitable prices. A great need at the moment is 
a reduction in production costs and overhead charges so 
that prices for manufactured articles may be brought to a 
level more in keeping with values for other commodities. 
Fortunately, there is every likelihood of a substantial out- 
put of American cotton next season, and this should at 
any rate prevent prices from rising. 





INSURANCE COMPANIES AND MOTOR ACCIDENTS. 
We shall be doing no injustice to insurance officials as a 
class if we describe their mental attitude towards motor- 
car accidents in a single sentence: ‘‘ It is our business to 
pay for accidents, not to prevent them.’’ This is a par- 
ticular application of the general doctrine that the busi- 
ness of insurance is to insure. And vet under stress of 
everyday practice the logical severity of this central idea 
of insurance is tempered very considerably. Marine 
salvage steamers and plant to save 
of strandings; fire 


underwriters employ 
vessels from the full consequences 
underwriters salve goods from burning 
underwriters of boilers see to it by inspection that the 
boilers should be up to the work expected of them. On 
the economic side, the side of premiums, much pressure 
is exerted to improve risks and to keep down casualties. 
Marine underwriters will cover the fleets of 
careful] owners more cheaply than those of inferior owners ; 
fire underwriters make strict regulations in regard to the 
construction and equipment of the factories and ware- 
houses which they insure, they penalise risky buildings or 
risky employment of buildings, and give rebates for safety 
equipment such as sprinklers. Both on the material and 
on the economic side insurance offices do a great many 
things to reduce and prevent casualties, because, in the 
first place, it pays them to reduce risks, and, in the second 
place, because they are conscious of being organisations 
upon which fall public responsibilities. They exist and 
flourish not merely because they earn dividends for share- 
holders, but because they discharge an essential public 
service. They admit, in deeds if not in words, that it is 
part of their job to prevent accidents as well as to pay 
for them. 

Motor-car insurance is a new 
Twenty-five years ago it scarely existed, twelve vears ago 
it was still feeling its way by trial and error; to-day it is 
the largest earner of premiums among the miscell: ineous 
newcomers to the insurance fold. Motor-car insurance 
premiums in the aggregate exceed those paid for work- 
men’s compensation, and are a very substantial factor in 
the annual accounts of many companies. The busincss 
has expanded so rapidly, e specially since the war ended, 
that managers have been more concerned with putting 
and keeping the various categories of risks on a paying 
basis than with exerting material and economic pressure 
on motorist for the prevention of accidents. Yet some- 
thing has been done, and much more—if we may judge by 
the practice in older branches of insurance—much raore 
will be done. 

A rebate of 1o per cent. of the premium is given io a 
motor-car owner who makes no claim during the first year 
of insurance, and this rebate is repeated as a bonus for 
subsequent clean years. A motorist is allowed one 
accident in a year; if he should have the misfortune to 

incur two accidents in the same year he may find it difficult 
to get a renewal of his. policy. That penalty may in 
some cases be too severe, for the accidents may not have 
been the fault of the insured. Where accidents do not 
involve large claims—for third party damage, for example 
—the offices directly involved pay without determining the 
degree of culpability of their insured customer. This is 
called ‘‘ knock for knock ’’; a collision always involves 
two cars, and usually two insurance offices. The cost of 
investigating every accident would be prohibitive, so that 
losses rest where they fall unless the amounts involved 
are large. It seems to us that the rebate for a clean 
policy (10 per cent.) is scarcely generous enough, and that 


premises; and 


good and 


branch of business. 
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the penalty of refusing renewal may be too severe. We 
would suggest for conside ration : a progressive rebate for 
the second and subse quent clean years, and for persistent 
claimants a progressive increase in rates of premium. 
Seeing that the clean policies are no more than 4o per 
cent. of the whole number in a year, a system of progres- 
sive rebates in premium would need to be offset by pro- 
gressive penalties on the errant 60 per cent. who caused 
claims. In many of the States of the American Union 
the no claim bonus is as much as 334 per cent., but sinc« 
the motor-car population is seven times as thick in the 
United States as it is here, the proportion of no-claim 
policies is probably lower. 

On the material side something is done to prevent acci- 
dents. It is the practice of some offices to maintain an 
inspection department, which examines. all second-hand 
commercial cars before they are accepted for insurance, 
By this means defects in brakes, steering gear, and bear- 
ings are discovered and put right before they reach the 
This inspection is similar in 
and should be of great 
believe, not vet 

spring stee] 


stage of causing accidents. 
principle to boiler inspection, 
value. Then in America—though, we 
in this country—the use of front and rear 

‘* bumpers ”’ is encouraged by rebates of premium. The 
— ances in America for these collision shock absorbers 
is 10 per cent. for front bumpers and 24 per cent. for 
es at the rear (124 per cent. for both together), tl 
percentage being reckoned on the collision portion of th 
premium, which is between 60 and 7o per cent. of the 
whole premium paid for the car. When we bear in mind 
that some 2,000 new cars are each week being put upon 
our British roads this summer, and that most of their 
owners are new hands at driving, it would seem worth 
while to encourage the fitting bumpers. It is claimed 
for the best of them that up to 15 miles an hour one 
may run them with impunity into a lamp-post. If this 
be well founded, they should prove a most useful barrier 
between new owners of light cars and more delicate and 
more mobile victims than lamp-posts. 

It is not possible for roads to expand at anything like 
the pace at which motor cars can be multiplied. We 
may not for many years reach the ludicrous congestion 
of the large American cities, but we are a in that 
direction. We shall find, as has been found in America, 
that the proportion of accidents to cars registe a rapidly 
and inevitably increases. We shall be obliged, for our 
own safety’s sake, to prevent all accidents that may be 
preventable, and here the insurance offices can un- 
doubtedly heip us. So far they have not done much. 
We shall also be compelled before long to clamour for 
the enforcement of driving tests before new owners are 
granted licences for their cars. There is no great sec unity 


in tests; some of the most dangerous hogs > would 
easily pass any test. But the first twelve months of a 
motorist’s driving life are his most fruitful months—in 


accidents—and strict tests would at least ensure that he 
understood how to handle his car and was acquainted 
with the rules and courtesies of the road. We are the 
one country in the civilised world which allows anybody 
to drive any car anywhere without inquiry if he knows 
his right hand from his left, and is aware of the 
ence between the clutch and the brake pedal. 


differ- 








NITRATE PRODUCING COMPANIES. 
half-yearly 
the world’s con- 


ACCORDING to estimates 
report of Henry Bath and Son, 


appearing in the 
Limited, 


sumption of nitrate of soda during the 12 months ended 


June 30th amounted to about 2,350,000 tons, compared 


with 2,190,000 tons in the previous 12 months, and 


happens exactly to confirm the forecast of a year ago, 
same time belying the somewhat pessimisti 
which 


while at the 


views concerning the season’s prospects were 
A very substantial increase 
registered in the U.S.A.; Egypt 
sased by over 25 per cent., France and Poland by 10 
per cent. and Belgium by 8 per cent. ; Germany’s con- 
sumption of Chilian nitrate more than doubled itself, but 
amounted only to about 20,000 tons, while the demand front 


Russia fell from 15,000 tons to 2,000 tons. In other Euro- 


expressed in December last. 
in consumption was 


incr 
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pean countries consumption was well maintained, except in 
Holland, where a slight decrease is perceptible, and in 
the United Kingdom, where an improved inquiry from 
agriculture failed to counterbalance a reduced demand for 
growth of 
shipments to the 


industrial Notwithstanding a 
demand in some of the newer markets, 
rest of the world showed a small falling-off, and this must 
be attributed almost entirely to a loss of ground in Japan, 


59,000 


purposes. 


where the consumption of nitrate has declined from 


tons to 34,000 tons, whilst that of sulphate of ammonia 
has largely increased. 


The following table, showing shipments, production, 
and stocks for various periods, is compiled from statistics 
presented in the half-yearly report of Messrs Aikman 


The 
1914, 


figures for the six and twelve 


1923, 


(London), Limited. 


months ended June 30, 1924, and 1925 are 


shown :-— 


(In Thousand Tons.) 


1914, 1923. 1924. 1925. 
Shi pments to Europe and Eg sypt for six months| fons. | Tons, Tons. Tons. 
Me NE iia s a deicudas acdnaesn 300s dae 831 500 380 405 
Sbipn ents to Europe and Egypt for twelve} 
months ending June 30 1,296 
Shi pr nents 4~ United States for six months end 
aaa 310 482 524 725 


sccteetbehainianie’ 2,025 991 | 1,066 





Ship1 nents to United States for twelve months 
° ig June 30..... } 547 912 930 1,106 
Shipinents to other countries for “six. months 
a ee ern ee 4) 79 68 52 
Shipments to other countries for twelve months 
ending June 30... Sata ora arpa laid 87 169 145 134 
Production in C hile ‘for six ‘menths ending! 
June 30... 1,455 841 1,150 *1,145 
Production in ‘Cc hile for twelve. months ending 
NE ic 55s Sn eua hes 5 Me ens 6 eka e a aos eens 2,822 1,476 2,184 *2,360 
Visible supply for Europe and Egypt at June 3O. 416 173 |= 127 *234 
* os United States ie ae 84 54 62 4*127 
io other countries es ae il 26 20 *13 
Stocks in Chile at June 30 ........ccssccessecee. 754 997 | 1,024 *848 
Total supply in sight at June 30...... “1,265 1,250 1,233 1,222 


* Estimating production in June at 180,000 tons, and shipments at 120,000 tons to 
Europe and Egypt, 8C,000 tons to the United States, and 10,000 tons to Japan 
and other countries. + Excluding about 60,000 tons reserve stock held by the 
American Government. 


from this table it will be seen that shipments to the 


United States continue to expand, the past year’s 
figure being more than double that of 1914. The 
shipments to America in the last half of the year, 
it will be observed, were larger than in the pre- 


ceding six months, but the dispatches to Europe and 
Egypt and those to other countries were not so good 
as in the earlier 


period. Production in Chile was main- 


tained at about the same level in the second as in the 
Stocks in Chile 


lower than at the same date in 1924, but with the exception 


first half of the year. at June 30th were 


of ‘* other countries ’’ the visible supplies for all countries 
were higher. 

Since Chilian 
$13 per £ 


fluctuated 
for gold and $40.70 and 


the 
etween $12.30 and $ 


January exchange has 


“tan for paper currency. Labour troubles have been 
marked during the period under review in the industry. 
A long succession of strikes in Chile culminated in a very 
serious disturbance, when strikers took possession of cer- 


tain oficinas, after killing a number of employees.  Mili- 
tary intervention restored order, but only after about 


1,000 casualties had been inflicted upon the rioters, the 
ringleaders having been deported. Transactions on c.i.f. 
conditions were effected at £711 19s 6d in January down 
to £11 10s in April, and up to £11 18s 6d at the end of 
May, since when no c.i.f. business for the 
”_\- y* . . . 

taken place. Nitrate freights during the spring ruled 
Steady at about 27s 6d per ton. Heavy fixtures of liner 


usual range has 


Space for the new season were effected at about 25s 
June-July, 26s July-December, 26s 6d July-March, and 
278 6d September-December, since when values have 


Slumped to about 20s for early loading. Tramp steamers 
Were fixed for June-August loading from 27s to 22s per 
ton, basis Bordeaux-Hamburg range, when sailers for 


summer and autumn loading realised 24s 6d and 25s per 
‘ton, 
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In our next table we show the amount brought in to the 
1923 and 1924 accounts, together with net profits for each 





year and how the available balances were utilised :— 
iecomapacind a | cSieromemegniion adieaaeiase 
es anda Brought Ordinary To Carried 
HSS ENS TOR. In. Dividend. Reserve. Forward, 
we £ - £ s 
v3 1923 1,004 7,500 3.350 4,65 
Angela Nitrate ........ 1924 3.804 17,500 5,000 4.942 
la ila 1923 14,353 18.000 a 15,128 
HAGURAS TETEEGSOs s'c0 0050 1924 15,128 18,000 13.5% 
I Nitrate 1923 100,714 a 147,377 
ABUABEO TUTSEAE sso sees 1924 147,377 446,603 372,149 
New Paccha and {1923 1,017 4,122 3,719 
CORCUBE 6.56 8k ceKcees (1924 3,719 3,195 be By 
: _— 1923 8,614 60,737 ‘a 29, 
Rosario Nitrate ........ 1924 i scan = + AR ARE 
$1923, 16,218 50,737 27,040 16,494 
Salar Del Carmen ...... i 1924 16,494 42.623 ~ 7854 
Sian iano tt 8,055 1525 5,000 5,948 
San Sebastian .......... 1924 5948 5570 . 3.046 
a ; (1923 6,933 15,000 12,605 
DORA TURD © si0sicscvcce 1924 12.605 17.500 a 15913 
? ) 
Taragecs and Tocopilla 1924 23 e783 31: 000. 7 ar 


The Lautaro Company has done very well indeed, its net 
profit rising from £,46,663 to 4.671,375—a result which 
is the more notew orthy, as in only one other instance has 
an advance been achieved. This was done by the Santa 
Rita, whose figure rose from £,20,672 to £20,808. The 
gross trading profits of the Lautaro amounted to 
£814,365, against £230,292, and whereas in 1923-4 
dividends on investments totalled £78,387, for the last 
financial year they were £,296,669. During the year the 
company acquired control of the Compafia Salitrera 
Lastenia and the Compania Salitrera Encalada. At 
the same time we notice that included in the gross 
profit is an amount of £411,131, being the reserve 
fund transferred from the Lastenia Company, and 
while this is more than wiped out by an allowance of 
£443,174 for capital amortisation on nitrate grounds, 
properties and equipment, expenses of debenture issues, 
and increase of capital, its inclusion renders difficult direct 
comparison of results. The Salar Del Carmen did not 
have a very satisfactory experience, its net profits declin- 
ing from £78,053 to £33,985. Otherwise, results for 
1924 were very much the same as those for 1923 

Our next table shows the balance-sheet totals and prin- 
cipal assets and liabilities during the past two years :— 








+ } Principal Liabilities and Assets. 
o ~~ - - — - —_ 
- ‘ £ $3 | Share | | Deben- | -Cash z 
Name and Year. 3+ |Capital] tures | Credi-| Pro- Stocks. | _. 224 g 
m © jand Re-| and tors. | perties. *| Invest- & 
| serves. | Loans. | ments.; Q 














£ Ve eee £ £ 2|a 
31,132) 41,410 





Angela = {1923 154,862) 105,000, .. $31,360, 40,477 41,842| 
Nitrate 11924 152,448/ 110,933] .. 421,073! 40,477. 57,31]1' 42,658) 12,000 
Lagunas { 1923 1.056,762/1,000,000, .. | 20,783, 810,747 99,147! 139,194) 7,673 
Nitrate 1 1924 1,072,510/1,000,000/ :. | 37,635, 817,765 118,635| 131,942| 4,168 
Lautaro —_{ 1923 2,987,519/2,583,211) 207,478) 48,407'!,052,994 249,957/1,527,941) 106,323 
Nitrate | 1924 6,424,447/3,911,331/1,500,000) +438,136 4,453,498 1,099,389) 652,338, 219,221 
NwPaccha (1923 '114613! 101578} .. | —4,647| | 63,764 | 8,646; 31,424) 10,781 
& Jazpmpa | 1924 104,251; 80,700| 3,416; 11,159} 52,330 42,604) 5,753) 3,564 
Rosario (1923, 862.105| 660,000/ .. | +138.787| 572,092 161,996] 113,453, 14,563 
Nitrate.. | 1924 923,406, 660,000, 19,000/ 184,466) 737,259 156,373) 21,577 8,197 
Salar del (1923 414,166] 303,531/_ .. +24,820 229,442 83,904) 98,572) 2,248 
Carmen.. | 1924 377,943] 323,344} 12,644) 279,351 78,1461 18,256 2190 
San Sebas- {1923 207,532} 147,202! 18,565) 424,813, 135,767 61,825} 8,855) 1,083 
tian .... 11924 182,293} 146,959) 8, $13,181) 125,467 46,542} 4,883) 5,402 
Santa Rita {1923 181,522| 140,000 13,856] 93,895 63,955} 21,165! 2,507 
anta 1188) 1994 188,059 140,000 19,155| 92,223 71,696} 14,320! 9,820 
Tarapaca& (1923 640,131} 501,518 70,208! 344,947 69.562) 216, 383) 9,238 
Tocopilla | 1924 817,592 501,664| 244,450| 537.835! 91,463] 185,707| 2,587 





+ Includes bills payable. 
The development campaign undertaken by the Lautaro is 
reflected in an increase in the total of assets from 
42,987,519 to 46,424,447, an advance in share capital 
and reserves from £,2,583,211 to 43,911,331, and a gain 
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£ , 
Properties have advanced from £,1,052,994 to £.4,453,498 
and stocks from £249,957 to 41, 099,389, but cash and 
investments have declined from £1,527,941 to 4£652,33 
On the whole, stocks are higher than a year ago, not bly 
in the case of the New Paccha, where the total has risen 


in debentures and loans from £207,478 to ,500,000. 


sh 


from £8,646 to £42,604, but cash and investments 
generally have declined. Debtors on balance figure for 
more, while creditors also are higher. 


Our final table shows prices, dividends, and yields of 


the companies listed above :— 


Prices, DivipENpDs, and YIELDs. 


June 30, June 30, July 23, 
1923. 1924. 1925 
Company. a — -—___——- 
maaiAalibh#ialAal®hialaQ |e 
£ c : o < ‘ « « ; 
Angela ...... So .-/ 1 148 10) 63, 24, 25 108, 2} 25 11 
Lag UNAS cececerevsese 1 ls 2* 648" 13 2° 533" 1} 2*| 8° 
ee 113; 5; 58) 13) 6) 53/1 6 6 
NES. 6550s Shs ees oe 1 13  10*634°, 13; 11 | 63 (1% 11° 83 
Salar del Carmen...... 1 33, 25° 722% 33, 30*833* 23 25 99% 
San Sebastian ........ 1 nilinil; 4 5 10 43 5 14% 
BRM i shes serene 1 12. 10 | 534% 148 15) 73?) «13, «174.118 
Tarapaca and Tocopilla; 3 4% 10 7 ¢ 124 83 +3 10 8% 
Free of income-tax. 


It will be seen that during the past few years vields have 
materially advanced, although dividends have been kept 


at quite satisfactory levels. The uncertainty of the 
position in Chile regarding the export duties in the 
Republic has doubtless played a prominent part in the 


general marking down of prices, which has been accen- 
tuated more recently by fears of competition from 
synthetic nitrogen. Moreover, the labour question should 
not be overlooked. It might be a advan- 
tage to the investing public if more detailed information 
of the labour troubles during the year and a considered 
estimate of the outlook for the future could be pub- 
lished. Nitrate shares have been out of favour with the 
public for some little time, and when interest does revive 
it is probable that considerably higher prices will prevail. 
Confidence is, however, wanting. And more light will 
assist to restore it. 


severe 


considerable 





Notes of the Week. 


The Coal Crisis —The situation in the coal mining 
dispute is worse than it was a week ago. The course of 
events since Friday, July 17th, has been as follows :— 
On that day the court of inquiry met, but adjourned until 
the following Monday to give the workmen's representa- 
tives another opportunity to attend. Iu reply to the invi- 
tation of the court, Mr A. J. Cook, the secretary of the 
Miners’ Federation, stated that he had nothing to add to 
the telegram which had already been sent to the Minister 
of Labour, and in which the Federation had declared that 
they could ‘‘ certainly take no part in the proceedings 
when the terms of reference, and the constitution of the 
court, were so obviously designed to justify the present 
attack on the mineworkers’ standard of living, and in 
respect of which we were in no way consulted.’’ In their 
telegram to Sir A. Steel-Maitland, however, the miners 
repeated their willingness to meet the owners “‘ in an open 
conference, after and when their proposals were with- 
drawn.’’ On Monday the Court of Inquiry resumed its 
proceedings, during which the chairman, Mr MacMillan, 
questioned Mr Evan Williams, the president of the Mining 
Association, as to the interpretation placed by him on the 
workmen’s demand for the withdrawal of the owners’ pro- 
posals. Mr MacMillan pointed out that the conference 
would not be ‘*‘ open’’ if it were merely to consider the 
owners’ proposals, and that the withdrawal of the pro- 
posals did not necessarily mean that they did not still 
represent the views which the owners might advance in 
further argument. Mr Williams replied that the owners 
were not in the least desirous of laying down what should 
be the procedure if they again met the miners, and while 
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prepared ‘‘ to meet the workmen’s representatives in an 
absolutely open position they could not say that the views 
they had put forward were no longer held by them. This 
interchange of views as to the implications of the term 
‘* withdrawal ’”’ led to a temporary improvement in ih 
outlook, and on Tuesday morning the coalowners’ 
sentatives were hopeful of an immediate joint confer- 
ence. A private conversation between officials of th 
two organisations, on Monday evening, and the publica- 
tion on the following morning in the Press of a 
ment by Mr A. J. Cook that there was, apparently, a mis- 
understanding that should be removed, were followed 

meeting of the coalowners’ executive committer 


repre- 


State- 


an early 


and the despatch by hand of a communication from 
W. A. Lee, the owners’ secretary, to Mr A. J. Coo! 
stating that, ‘tin view of the misunderstanding wh 
evidently exists as to what each side means by its recent 


declarations in regard to a further ‘i t conference,’’ thx 
two executives *‘ shoul 1 meet as carly as possible 
tain exactly what each side does a Mr 
immediately that Mr Lee’s letter would be submitted 
the executive committee of the Federation on Wednesd: 
morning, but on his own authority he 
you that a meeting between the two sides could be arrang: 
to-morrow (W ednesd: iy) if you could see your way cle: 
to withdraw your pro posals, and thus <« the 
for an open conference wherein both sides should bring 
forward whatever proposals they This 
first occasion on which an official explanation has be 
given on behali of the workmen that their demand for t 
withdrawal of the owners’ proposals did not mean 
demand for their abandonment. Apparently, however, t! 
action of Mr Cook was repudiated by his executive. That 
body laimed the misunderstanding which Mr Coo! 
admitted in his statement to the Press on Tuesday 
instructed him to reply to Mr Lee that, ‘in the 
view, there caa_ be no misunderstanding regarding: the 
situation. Our is simply that we ag t 
the owners in open conference if, and when, he ‘ir propos: 
are Withdrawn.’’ ‘The deadlock has thus hardened. |: 
now seems clear that the demand of the workmen mean: 
the abandonment by the owners of their proposals for 2 
new = a agreement. The court of inquiry concluded 
its work on Thursday, and its report is expected to be 
the hands ‘as the Government during the week-end. Mean- 
while, the colliery owners in the various districts are act- 
ing in accordance with the principles laid down in t! 
owners’ proposals. In some of them the terms and con- 
ditions on which the pits will be open for employment on 
August have been posted, while in the midlands an 
intimation has been given that the collieries will be oper 
for work under existing conditions on day-to-day contracts 
pending a settlement. The Miners’ Federation, however, 
has banned any negotiations on a district basis, and 
now relying mainly on the support of the other Labour 
organisations in the country. The notices expire on 
Friday next, but the fact may be recalled that leading 
officials of the Federation have stated re peatedly that they 
will not enter on another national struggle without the 
support of the workmen in the other industries. Dramati 
developments are probable during the next few days. 
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The Family Wage System.— Under the terms and cotl- 
ditions which the South Wales coalowners have posted 
at their collieries for employment on and after August st 
next, the principle is introduced for the first time, w+ 
believe, in the history of coal mining in this country of 
family subsistence allowances. In France, Belgium, and 
other Continental countries the family wage has mad 
considerable progress in recent years. In France to-day 
the system applies to nearly 10,000 undertakings employ: 
ing over a million workmen, and involving an expendi- 
ture in allowances for children of between 130 and 140 
million francs per annum. In Belgium it has been adopted 
by firms employing in all about 280,000 men, of whom 
160,000 are in the coal industry. The practice on th 
Continent is to make monthly allowances in respect of the 
children of the workmen. In Belgium these month!) 
allowances range from tof for one child to roof for four 

and in France from about 16f to 124f respec- 
The terms offered by the South Wales coalowners 


children, 
tively. 
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differ both in character and in their financial incidence on 
those in force at Continental collieries. The allowances 
are graded not only in accordance with the size of the 
family, but also in accordance with the standard basis 
rates of the various grades of labour employed, and are 
thus intended to discriminate between single and married 


adults, and to remove the anomalies created by the 
present individual: subsistence wage. There is an allow- 


ance of 1s 3d per shift for the wife of a low-grade day 
worker engaged at the minimum standard rate of 
shift, but none to a higher-grade worker 
rate of Os 10/d per shift. Between these two extremes the 
wife allowance falls as the standard rate increases. In 
addition to the wife allowance, there is another of 5d for 


58 per 
with a standard 


the first child, 4d for the second, 3d for the third, and 
ed for the fourth. A low-grade workman with a wife 
and two children is thus guaranteed a subsistence wage 


per shift of 7s, and a higher-grade workman with a stan- 
dard rate of 6s 103d and with a wife and two children a 
subsistence wage of 7s 74d per shift. These allowances 
re to be met out of the 87 per cent. of the proceeds of the 
ndustry allotted to wages after the deduction from the 
total proceeds of costs other than wages. If the divisible 
balance of the industry is large enough to pay wages 
above the subsistence rates, then the day -wage worker will 
share equally with other grades of labour in the percentage 
payable on standard rates. The scheme, however, in- 
volves a reduction below the present individual subsistence 
wage of 8s. per shift, and the offer of the South Wales 
coalowners has excited no enthusiasm. 


The Outlook in China.—The situation in China has 
shown little sign of change in the last few days, and there 
is some ground for hoping that the worst of the immediate 
over. Student demonstrations still continue, 
the Peking Government doing nothing to discountenance 
hem. Rather the reverse, indeed, for free railway tickets 

ppear to be at the disposal of any agitator who wants 


trou ble is 


them. But the strike is petering out in certain of the 
ndustrial centres, and there are indications that the mer- 
hants who care about unimpeded trade are gradually 


beginning to reassert themselves. As regards Shanghai 
in particular, a new inquiry into the recent incidents in the 
international settlement is in prospect, the Diplomatic 
body at Peking being about to propose a public investiga- 
tion to supersede the private inquiry whose results have 
never been disclosed here, though persistent rumour has it 
that the Municipal Council and the police force came in for 
pointed criticism. All that, however, though it happens 
to be immediate, is of small account compared with the 
wider problems the Western Powers have to hammer out 
in relation to China. The ratification by France of the 
Washington agreements has removed the last formal 
obstacle to the long-anticipated conference on a revision of 
tariffs, and the American desire for the despatch of an 
international commission of investigation into the whole 
question of extra-territoriality seems likely to be approved 
by the British Government in spite of the hesitations that 
prevailed for a time in Whitehall. The recommendations 
of such a commission were never intended to be more than 
recommendations, so that no Government is committed to 
anything by taking part in the inquiry, which would be of 
value both for its immediate results and for the fresh 
opportunity it might provide for establishing fruitful con- 
tacts with China. But the problem, of course, with regard 
both to this and to the tariff inquiry, is how to find a China 
with which effective negotiations can be conducted at all. 
To talk to the existing Peking Government would seem 
futile enough, though it must be remembered that in China 
more than in most countries an administration which so 
far as internal affairs are concerned may be virtually im- 
potent, often has a real claim to voice the national will 
in relation to foreign States. In that lies, perhaps, the 
only hope of effecting progress through the tariff confer- 
ence. Both that and the extra-territoriality commission 
will be so important for China that even as thing's stand it 
may be realised in time that obligations must be con- 
tracted by some Government with authority to contract 
them. Even a temporary composition of differences 
between the principal tuchuns and military leaders might 


give the necessary opportunity for sober counsels to pre- } price of lawful continuance. 


se ec cS I 


‘ail in the interchanges with representatives of the nine 
Treaty Powers. In view of the possibility, even though 
it be only a remote possibility, of that, the choice of the 
British representative at such a confere nce is a matter of 
the first importance. There will no doubt be work for 
experts, and experts must be there, but the opportunities 
that may quite conceivably open up call imperatively for 
the presence ol a statesman. 





Conditions in the Irish Free State-—Our Dublin corre- 
spondent writes :—The half-yearly balance-sheets of such 
of the banks in the Irish Free State as publish them make 
a good showing. ‘There are large deposits well balanced 
by assets, mostly liquid, on the other side of the account, 
and there are satisfacto ry half-year’s dividends after full 
provision has been made for reserves and contingencies. 
The National Bank, the Munster and Leinster Bank, the 
Provincial Bank Ireland, and the Hibernian Bank are 
in this category. The Bank of Ireland does not publish a 
half-yearly balance-sheet, nor does the Royal Bank of 
Ireland; nor, again, do the Ulster Bank and the Northern 
Banking Comp: iny, which both do a substantial business 
in the Free State. The first half of 1925 has, however, 
been a period of continued depression—contrary to ex- 
pectation in some respects. There was a marked decline 
in the export of livestock—due apparently to the unfavour- 
able weather conditions of last autumn and winter, when 
incessant rainfalls led to a prevalence of ‘‘ fluke,’’ a para- 
site fatal to sheep, which on this occasion unprecedentedly 
extended its depredations to cattle also. The extent to 
which the resultant losses occurred appears to have been 
much greater than was generally known. This was an 
additional factor to the bad in the gradual process of re- 
cuperation after political and economic troubles. The 
Government schemes for stimulating agriculture and in- 
dustrial enterprise, and for improving the methods em- 
ployed in both have had, so far, no time to bear fruit. 
For this reason a great deal depends on the next two 
months’ weather, and upon whether the promise of 
satisfi an harvest is safely fulfilled. The Oireachtas, 
the legislature of the Free State, has adjourned for some 
months. Political interest will now centre in the Sena- 
torial elections, which have the merit of novelty at least in 
their conditions. Seventy-six candidates will present 
themselves for election to nineteen vacancies by the whoie 
electorate (aged thirty years and upwards) of the twenty- 
six counties of the Free State voting as a single constitu- 
ency on the P.R. method. The seventy-six are intended 
by the Constitution to be candidates with special quali- 
fications, and a record of useful public service. The 
method of securing compliance with this condition is also 
novel. Nineteen of the seventy-six are outgoing Senators 
retiring by rotation, and eligible for re-election. A further 
nineteen have been nominated by the Seanad itself, as the 
result of an election, also on the P.R. method, from a 
large number of candidates put forward, seconded by 
senators. The remaining thirty-six were nominated by the 
Dail, on the P.R. method, under similar arrange- 
ments. There is some disposition to criticise the system, 
but the election will arouse some interest, and the results 
will be scrutinised closely by students who wish to judge 
of its value. The revenue is coming in well, and the in- 
creased return from stamps in particular seems to point 
to some stir in the business world—in preliminary stages 
at least. A slight falling off in customs and excise is 
evidence doubtless partly of depression, and partly of the 
relief from indirect taxation afforded by Mr _ Blythe’s 
Budvet. 


also 





Industrial Life Assurance.—Mr G. Stuart Robertson, 
who combines the office of Industrial Assurance Commis- 
sioner with that of Chief Registrar of Friendly Societies, 
has produced an attractive report on the first year’s work- 
ing of the Industrial Assurance Act, 1923. The subject 
may sound severe, vet in Mr Robertson’s hands it sparkles 
with interest and wit. His main job at first is to employ 
the very wide powers of his statutory office to abolish 
insolvent collecting societies, and to’screw up (kindly and 
gently) the less bad societies to the point when they may 
become both solvent and able to deposit £20,000 as thé 
As regards the others within 
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his jurisdiction—the strong companies and the solvent 
societies—he has merely to see that they observe the new 
law as laid down in 1923. He writes unofficially and 
pleasantly, with many a quip and agreeable turn of phrase, 
and actually ends his preface with a Latin quotation. So 
far he has not put any society out of existence solely from 
inability to put up the statutory deposit. He has allowed 
temporary exemption, so that societies which are decently 
conducted, though not actuarily solvent, may have an 
opportunity of putting their finances straight. But in 
some cases which were specially inspected, Mr _ Robert- 
son has shown that he is prepared to act promptly in the 
interests of policyholders. Inquiries were heard in 
respect of seven collecting societies. The Commissioner, 
on the recommendation of his inspector, ordered three of 
them to be wound up—they had practically no assets— 
and two others were taken over by a stronger society. 
The reports of the deputy commissioner, Mr Fox, who 
inspected these societies, are most lucidly phrased, 
and show how urgently necessary the Act was. Of one 
of them, the United National Friendly Assurance Collect- 
ing Society, Mr. Fox writes: ‘‘I have endeavoured to 
find anything which could be said in favour of the officials 
of the society in connection with their conduct of its 
affairs, but, in my opinion, there is nothing. They 
entered into a transaction which they knew to be illegal, 
and sought to cover up their actions by issuing false 
accounts."’ That society has been wound up; there were 
no assets available for distribution. Another, which has 
also disappeared under Mr Robertson’s reforming boot, 
combined the business of industrial assurance with that of 
selling tea. ‘‘ From the evidence which I heard,’’ wrote 
the inspector, ‘‘ there can be no doubt that the main 
object of the promoters of the scheme was to sell tea, 
and that the object of tacking insurance business on to the 
sale of tea was to use the insurance as a lever to induce 
people to continue the purchase of tea upon the assump- 
tion that if they discontinued the purchase they would lose 
the benefit of their past contributions for insurance.’’ 
Mr Robertson has begun admirably, and we shall look 
forward to his subsequent reports with the deepest 
interest. 








Cotton Trade Short Time.— Our Manchester corre- 
spondent writes:—The position of the American spin- 
ning section of the Lancashire cotton industry remains 
very unsatisfactory, and the situation has again been dis- 
cussed this week by the Masters’ Federation. At present 
the mills are working only 39} hours per week instead of 
48 hours, the curtailment of production by 82 hours per 
week being organised by the Federation. It is now recom- 
mended that the mills should close down for a full week 
between now and the end of August. This means an 
extra stoppage of 39} hours, in addition to the weekly 
curtailment of 83 hours. At present the output of yarn 
is more than equal to the requirements of users, and 
during the last few weeks stocks have increased in first 
hands. It is thought likely that this extra restriction of 
output, and the Oldham holidays which come at the end 
of August, will relieve the depression, and enable spinners 
to sell at prices which, at any rate, will not result in any 
loss. 





Lancashire and Artificial Silk Duties —This week the 
members of the Manchester Chamber of Commerce have 
supported the action of the board of directors in their 
strong protests against the duties on artificial silk. This 
action was taken at the half-yearly meeting of members 
held on Monday last. A resolution was moved in the fol- 
lowing terms :—“‘ That the Manchester Chamber of Com- 
merce at this, the first meeting of members held since the 
proposal was made by the Chancellor of the Exchequer 
to impose a duty on artificial silk, takes this opportunity 
to support the board of this Chamber and its Merchants’ 
Committee in their strong protests against the taxation 
of a raw material which was becoming so important to 
the cotton trade, and urge the board to take every oppor- 
tunity of impressing on the Government their conviction 
that the taxation of artificial silk will prove damaging and 
detrimental to the home and export trade of Lancashire.’’ 


eee 


The resolution was moved and seconded by members who 
hold no official position in the Chamber. There was some 
opposition, and an amendment was moved that the reso- 
lution be left on the table for further consideration. This 
was seconded, but the President (Dr. A. Ree) declared 
it to be substantially defeated. When the resolution was 
put to the meeting it was carried by 75 votes to 33. The 
opinion is being expressed in cotton trade circles that the 
organisations connected with the industry might have 
done more to prevent the duties on artificial silk becoming 
an established fact. Manchester firms are now receiving 
the forms from the Customs officials which have to be 
filled up for the purpose of claiming the rebate on goods 
for export, and the information required will mean a large 
amount of work. Merchants are being considerably irri- 
tated and annoyed by the necessary regulations. 


The American Cotton Crop.—Late on Thursday last, 
writes our Manchester correspondent, the Agricultural 
Bureau of the American Government published its third 
report on the cotton crop for 1925-26. <A return of 70.4 
per cent., indicating a yield of 13,588,000 bales, was much 
worse than the market expected, and after the figures 
became known there was a distinct rise in prices. A fort- 
night earlier the condition was given as 75.9 per cent., 
indicating a crop of 14,339,000 bales. It is understood 
that the decline in condition is largely due to the dry 
weather in Texas. Lancashire spinners are disposed to 
discredit the Government statistics as it is well known 
that in most parts of the belt the plants are doing well, and 
the area under cultivation is nearly 9 per cent. bigger 
than a year ago. The advance in prices, if maintained, 
will be unfortunate for Lancashire, as dearer goods are 
likely to restrict consumption. 


The Quarter’s Shipbuilding.—‘ Lloyd’s Register "’ ship- 
building returns for the quarter ended June 30th show 
that the tonnage under construction in Great Britain and 
Ireland—1,093,587 tons—is about 72,000 tons less than 
at the end of March, 1925, and about 423,000 tons less 
than the tonnage building twelve months ago; the tonnage 
on which work was suspended at the end of June, 1925, 
amounts to 76,000 tons, as compared with only 52,000 tons 
at the end of June, 1924. The average tonnage building 
during the twelve months immediately preceding the war 
was 1,890,000 tons, 1.e., 796,000 tons more than the 
present total. A slight decrease is shown in the tonnage 
commenced during the quarter, namely, 189,805 tons, as 
compared with 202,352 tons during the first quarter of 
1925, and the tonnage launched during the present quar- 
ter—298,161 tons—is 40,959 tons lower than that for the 
previous three months. The total merchant tonnage build- 
ing in other countries—1,276,244 tons—is about 45,000 
tons more than at the end of March, 1925. The figures 
for the leading countries abroad are: Germany, 407,366 
tons; Italy, 212,798 tons; France, 169,485 tons; Holland, 
100,682 tons; and United States 92,001 tons; 232,309 tons 
were commenced abroad and 295,126 tons were launched, 
an increase, as compared with the previous quarter, of 
39,691 tons in the tonnage commenced, and of 28,025 
tons in the tonnage launched. The total world tonnage 
under construction—2,369,831 tons—shows a decrease 
of 27,000 tons as compared with the previous quarter, and 
is 1,076,727 tons below the highest pre-war record reached 
on June 20, 1913, viz., 3,446,558 tons. There are at the 
present time under construction in the world 23 vessels of 
between 10,000 and 20,000 tons each and nine of 20,000 
tons and upwards. Twelve out of the 23, and five of the 
larger vessels, are building in Great Britain and Ireland. 
The returns show that there are at the present time 53 
steamers and motorships, each of over 1,000 tons, with a 
total tonnage of 372,267 tons, under construction in the 
world for the carriage of oil in bulk. Of these tankers, 24 
of 165,467 tons are under construction in Great Britain 
and Ireland, twelve of 105,600 tons in Germany, and ten 
of 54,200 tons in Holland. The tonnage of vessels now 
building in the world, which are to be fitted with internal 
combustion engines, amounts to 1,129,912 tons, while the 
tonnage of steam vessels under construction is 1,212,525 
tons. The motor tonnage thus equals over 93 per cefit. 
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of the steam tonnage, showing the remarkable develop- 
ment which is taking place in the adoption of this system 
of propulsion. The tonnage of motorships building at the 
end of June in Great Britain and Ireland—399,070 tons— 
amounts to 58 per cent. of the steam tonnage under con- 
struction. In Denmark, Germany, Holland, Italy and 
Sweden the motor tonnage under construction greatly 
exceeds the steam tonnage; the combined totals for these 
five countries being 216,257 tons of steamers and 645,600 
tons of motorships. The world figures include 115 motor- 
ships each of between 5,000 and 10,000 tons; five 
of between 10,000 and 15,000 tons; and seven 
of between and For the 
first time these returns have been issued 
by Lloyd’s Register, figures have been compiled 
showing the number and the horsepower of the marine 
engines (intended for the actual propulsion of vessels) 
under construction in the world. The total horsepower of 
the engines building or being installed on board vessels 
at the end of June, 1925, amounted to 1,721,378 h.p., of 
which 709,202 h.p. are building or were built in Great 
Britain and Ireland, 294,801 h.p. in Germany, 155,800 h.p. 
in France, 128,050 h.p. in Denmark, and 433,525 h.p. in 
other countries. These totals, as stated in the return, are 
not quite complete as regards steam engines for the smaller 
building abroad and not classed with Lioyd’s 
Register. Excluding engines of less than 500 h.p., the 
average horse-power of each set of engines reaches 3,356 
h.p.; the average for reciprocating steam engines being 
1,995 h.p., for oil engines, 4,027 h.p., and for steam 
turbines 10,387 h.p. 
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The Rubber Boom—and After.—A Stock Exchange 
correspondent writes :—Mad Monday, as the first busi- 
ness day in last week is coming to be called in the Stock 
Exchange, provided cause for a good deal of mild trouble, 
which cropped up in the course of settling the rubber share 
account this week. ‘The public, as already noticed, poured 
in buying orders without discrimination; in too many 
cases, without giving any limit to the price beyond which 
the shares should not be purchased. Shares were bought 
at all kinds of prices, which in some instances turned 
out to be reasonable, and to be less than the quotations 
which prevailed a little later on. The buyers, in other 
words, were offered the opportunity for selling subse- 
quently at a profit. If the full list of rubber shares could 
be analysed, it is probable that there would be a fairly 
equal division between the shares which reached their 
highest prices on the Monday, and the others which 
enjoyed further improvement later in the week. The mis- 
chief, however, lay in the fact that hundreds of people 
from all over the country bought shares on the Monday 
which they intended to keep for a short profit, but which, 
as it turned out, they did not sell. This week the holders 
have been trying to get out of such purchases. It became 


obvious, before the contango-day, that a good many 
people had bought more than was good for them. The 


attempt to carry-over was met by polite refusals on 
the part of jobbers to contango shares which the buyers 
could very reasonably be called upon to pay for. The 
contango account became enormously expanded, but 
obviously it was impossible for Stock Exchange members 
to finance the full extent of the boom, the result leading 
to a considerable stream of selling which took place early 
this week. It has to be remembered that the sellers, 
though faced with the necessity for accepting lower prices 
than had prevailed a few days earlier, were still able to 
secure, with many shares, a_ substantial profit upon 
original prices. These realisations had an effect upon the 
market less than might have been expected. The sales 
were absorbed readily, and, although prices gave way, 
the reaction proved to be slight as compared with the 
rises that had occurred beforehand. On Wednesday in 
this week, however, the dullness became accentuated by 
news that 5,000 tons of rubber, held up ever since 1923, 
had been released for the next quarter, subject to the 
export duty of 42 cents per Ib, which is the maximum rate 
of penalty provided in the Stevenson Restriction Scheme 
for shipments in excess of the officially permitted out- 
put. This announcement came on the top of pressure sti!] 
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unrestricted production in the interests of the India 
Rubber Manufacturers’ Association, and of other users of 
the commodity. As the principal buyer of rubber is 
America, the benefit to be secured by the India Rubber 
Manufacturers’ Association would be a trifle when matched 
against that of the United States if the price of rubber 
were to be suddenly lowered, as a result of the agitation 
to do away with restriction altogether. The Government 
have taken up a firm stand on the ground that the rise 
in the price of raw rubber is a temporary movement, and 
that the produce can be trusted to find its own price level 
in due course. But the speculator in rubber shares looks 
at the persistency of the effort to induce a greater pro- 
duction, and is undoubtedly impressed by the check 
administered to the boom. Experience shows that as 
soon as any such condition of boom in the Stock Ex- 
change markets comes to a halt, it is not often that the 
excitement can be recreated to anything like the extent 
which prevailed before the air of wild optimism had been 
cooled by a readiness to take good profits. Companies con- 
tinue to make forward contracts at prices that will give 
them remarkably fine profits for a year or two. Hints of 
labour trouble in the Middle East are not disregarded, 
but the people who have money in sound rubber shares are 
not shaken in their confidence that the prosperity of the 
rubber industry is far from being over, whatever hiatu.. 
may occur in the hectic madness of a boom that rushed, 
as all booms do, too fast and furiously at first. 
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Oil Imvorts and Coal Bunkers.—Figures published by 
the Customs show an increase of 15 per cent. in the 
imports of crude oil and refined oil products for the six 
months ended June, as compared with those of the first 
half of 1924. The totals were 808,540,064 gallons and 
699,982,193 gallons respectively. Exports at 54,523,698 
gallons were g per cent. higher and re-exports 23 per cent. 
higher at 34,282,736 gallons. The oil trade, at any rate, 
continues to expand, particularly the refining end of the 
business. The imports of crude oil for British refineries 
were 40 per cent. greater at 266,299,386 gallons (this is 
the more remarkeble, as last year’s imports were 39 per 
cent. above those of 1923), whereas the imports of refined 
oils were only 6 per cent. greater at 542,240,678 gallons. 
The refined oils, however, remain more than double the 
volume of the raw material imports. These imports appear 
large, but when reduced to tons—taking 250 gallons to the 
ton for black oils and about 300 gallons to the ton for 
white oils—it will be seen that their proportions are small 
compared with those of the coal industry. Taking the case 
of fuel oil, which is generally regarded, though not always 
rightly, as the competitor of coal, it will be found that in 
the first half of this year 489,787 tons of fuel oil were 
shipped’ as bunkers for vessels in the foreign trade, as 
compared with 495,352 tons in the corresponding half of 
1924. This decline, though slight, does not suggest that 
the coal bunkering trade has lost business to oil this year. 
Last year 1,007,900 tons of fuel oil were taken for bunkers 
(a small proportion of which was diesel oil for use in 
internal combustion engines), against 17,689,000 tons of 
coal—in both cases for vessels in the foreign trade. These 
figures show up the competition of oil in its true and 
humble proportions. Even taking less than two tons of 
oil as the equivalent for steam-raising purposes of three 





exerted upon the Government to induce the latter to grant j tons of coal, and five or six tons of coal as the equivalent 
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of one ton of diesel oil, it cannot be held that the compe- 
tition of oil is appreciably responsible for the prevailing 
depression in the coal bunkering anaastey. Oil captured 
the passenger steamship bunker trade some years ago, 
and the growth of motor ships is not vet big enough to 
have displaced any considerable quantity of coal bunkers. 





United States Oil Consumption.—Our New York corre- 
spondent writes:—One part of the stock market 
that has moved against the general trend during recent 
reactions is the oil group. The shares have been notably 
firm, and the explanation is to be found in the recently- 
published statistics on gasoline production and consump- 
tion. The outstanding fact is that gasoline consumption 
set a new high record during April for any month in 
history, 811,000,000 gallons being taken, and this despite 
the fact that the peak of seasonal “demand generally comes 
in August. Asa result of this remarkable consumption, 
which was 35 per cent. ahead of that of April last year, 
stocks of gasoline declined in the face of record produc- 
tion. Here again the decline is bullish, as _ stocks 
generally go on increasing until later in the season. Last 
year they increased until soe Stocks on hand at the 
end of April amounted to 1,561,000,000 gallons, which 
is less than on the sapeannditinn date last year. Con- 
sumption of gasoline during the first four months of the 
year has run 30 per cent. above that in the same period 
of last year. This gain has exceeded sanguine expecta- 
tions. Early in the year a 25 per cent. gain was about 
the best that had been hoped for; some even thought 
that it might be no more than 15 per cent. Under these 
circumstances oil prices are firm, and are materially above 
the level of twelve months ago. Accordingly, with con- 
sumption at record-breaking heights, with stocks 
reduced, and with prices higher, the refiners are expected 
to have a very satisfactory season. There has been, 
during the last month or two, some over-production of 
crude oil, but this excess has been in the heavier ae 
The gasoline situation has not been affected by The 
remarkable consumption of gasoline is due ni to the 
large number of new motor-cars that have been placed 
in service this spring. One may recall that the produc- 
tion of cars during April set a new record. The May 
figures are expected to show that the demand has been 
maintained. In addition, the closed car is coming into 
greater and greater use. The General Motors Corpora- 
\1on, which makes a diversified line of cars, for example, 
iS now giving over about 60 per cent. of its production 
to the closed type of vehicle. This type naturally in- 
creases the consumption of gasoline during the inclement 
seasons. The greatly increased use of trucks and ’buses 
also is swelling gasoline consumption. Altogether, it 
scems as if the refining industry has an excellent oppor- 
tunity to extricate itself from the somewhat uncom- 
fortable position in which it has been for the past several 
vears. 


Venezuelan Oil Industry.—In recent months progress in 
“1 Mene and La Rosa— 
has received a distinct check, though there are now signs 
that the worst of the trouble has been overcome. In April 
both the production of the British Controlled Oilfields in 
the El Mene field and the production of the Venezuelan 
Oil Concessions, Limited, and the Lago Petroleum Cor- 
poration in the La Rosa field, began to fall off for quite | 
different causes. The following table of shipments will 
show that if the production from the Mene Grande Field of 
the Caribbean Petroleum Company of the Royal Dutch- 
Shell Group had not continued to increase in a satisfac- 
tory manner, there would have been a sensational drop 
in the output of the Venezuelan oil industry :-— 


SHIPME NTS of VENEZUELAN | Orn (BaRrELs). 


j 











District. | January [February a | March. April. | May. June. 
ene Grande .....- 311,000 | 321,000 | 466,000 | 441,000 532,000) * 
Fl Mene............ 243,000 | 222,000 | 319,000 | 185,900 | 175,500 147,500 

a | 634,000 | 726,000 | 932,000 | 744,000 , 468,000 | ‘ 
i Ja188,000 | 1,269,000 | 1,717,000 | 1.370500 | 11755001. 





* Not yet available. 
The decline in output is capable of simple explanation. 
As regards the El Mene field, the rise in production in 
the first quarter was due to a large number of wells having 


been drilled into the oil sand within a few weeks of one 
another, on completion of the new pipe line from the field 
to the Lake. This meant a sudden flush production, and 
in most of these wells the falling off from flush to norma! 
production occurred simultaneously. As there were no 
new wells in the proved area of the field ready to mak. 
good the loss of flush production—the work of the field 
staff had been concentrated at that time on drilling ex- 
ploratory wells, which were not wholly successful—the 
fall in the output of the field was naturally severe. As 
regards the La Rosa field, the intense competitive drilling 
of the three companies—V.O.C., Limited, Lago, and Gul! 
had resulted during May in several of the wells sanding 
up. Off-setting, or *‘ staggering,’’ as it is called, in this 
field was so intense that 45 wells have been drilled within 
a small area on the shore and foreshore of the Maracaibo 
Lake. In a field where wells ordinarily are inclined to 
sand up, offsetting on this scale prevents scientific drain- 
ing of the oil sand. At the beginning of May the produc- 
tion of the Lago fell from 15,000 barrels a ‘di iy to about 
3,000 barrels a day, while that of the V.O.C., Limited, 
fell from about 20, 000 barrels a day to 13,000 barrels. 
Then, on June rst, one of the V.O.C., Limited, wells 
blew in at a rate of 40,000 barrels a day, ‘and on June 2nd 
caught fire. The burning oil spread over the lake and 
set on fire the piers and derricks of some of the Lago wells. 
All the wells had temporarily to be shut in. On the fo! 
lowing day the V.O.C. well sanded up and so extinguished 
its own fire. This put back development just when it 
was most needed. Fortunately, the damage done was no! 
great, and good has come out of it. The sanding-up 
difficulties and the fire taught the competing companies a 
much-needed lesson. They have now come to an agrec- 
ment to drill wells farther apart, not directly offsettin; 


se another. This is perhaps the best news that has vel 





come from Venezuela. Production should now go ahead. 
The Lago has proved the existence of a second and lowe: 
which should ensure a long life to that 
field. Moreover, in the El Mene field the British Con- 
trolled Oilfields are completing five wells in the proved 
area, and have extended the area of the field to the west. 
The output of this field, too, should now increase. 


sand in La Rosa, 


Bad Debts in the Export Trade—V\Ve have 
more than once on the developments in that very difficult 
which seeks to cover the risks of loss 


writtet 


branch of insurance 


to British exporters through the inability of their over- 
seas customers to pay. The system of the Trade Indem- 


nity Company, Limited, organised by Mr Cuthbert Heat! 
and Mr Spain, has been running alongside the Govern 
ment system by export credits worked through bankers ; 
both have been useful, though neither fully meets th 
needs of British exporters. Mr Heath has frequent] 
urged upon the Government the consideration of a method 
State, in return for a premium, should 
reinsure what is called the ‘* catastrophe risk ’’ involved 
in export credit insurance. This means, roughly, the risk 
of war or revolution, which no commercial company can 
possibly include within the cover of its contracts. In 
order to go fully into a very intricate subject, Mr A. M. 
Parliament: iry Secreti iry of the Department o! 
with the 
q 1uestion 


under which the 


Samuel, 

Overseas Trade, has appointe d a Committee, 
Hon. Sidney Peel as chairman, *‘ to consider the 
of insurance against bad debts in export trade. ’» The 
{Committee is a strong one, representative of banks, 
acce pting houses, insurance -companies, Lloyd’s, the 

Association of Chambers of Commerce, the Federation o! 
British Industries, and the Department of Overseas Trade. 
The secretary is Mr F. H. 
Export Credits Department, 
nC. 2 


Government 


Cheap- 


Nixon, of the 
30-31 King’ street, 
side, London, 


Tariff Reinsurances.—In the report for 1424 of this 
company, which was started since the war ended, th’ 
decision is announced of discontinuing for the present 
marine business. The accounts for recent years con- 
sisted entirely of cargo risks which run off comparativel) 
quickly. There was a credit balance on the 1922 account 
of £3,775, and in the 1923 account of £10,860; these 
amounts, together with the balance on the 1924 account, 


make a marine reserve of £28,729. In the fire account 
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last year the premiums were £169, 200, and the surplus 
transferred to profit and loss £4,153, after provision for 


unexpired risks. In the accident and general account the 
premiums were £275239, and the deficiency taken from 
profit and loss £,7,249, to make up the reserve for unex- 
pired liabilities to 40 per cent. of the premiums. Interest 
receipts, less tax, amounted to 411,499. At the end of 
the year, after providing for the deficiency on the accident 
and general account, and adding (2,000 to the fire fund, 
there was a credit balance at profit and loss of £51,347. 
It is stated that an offer by Tariff Reassurances, Limited, 
to purchase the shares of the City Fire Office—also a 
reinsurance company—at 18s 6d for each £1 share, 5s 
paid, and £3 14s for each £1 share, fully paid, has been 
accepted by over 99 per cent. of the shareholders of the 
latter company, and the agreement has therefore become 
absolute. The City Fire Office will be continued as a 
separate company, and three of the present directors will 
remain on the board, Mr. E. C. Fester, Mr. S. P. J. 
Melin, and Mr. Wharton Tomson, directors of ‘Tariff 
Reinsurances, Limited, have joined the board. Mr. Louis 
J. Jarvis will continue as manager and secretary of the 
company. The head office has been removed to St. 
Swithin’s House, St Swithin’s-lane, London, E.C. 


The Sea Fisheries——The preliminary statement issued 
by the Ministry of Agriculture and Fisheries shows that 
the quantity of sea fisi 1 of British taking returned as landed 
n England and Wales, and in Scotland, during the six 
months ended June 30th was in the aggregate consider- 
ably over a million hundredweights less than in the cor- 
responding period of last year, the decline being solely 
me ible to the reduced landings at Scottish ports. 

he details of the landings of wet fish by British-owned 
s, and those of foreign vessels, together with im- 
ports of wet fish from January to June, are as under :— 


\ ‘essel 


| 








Weight. Value. 

1924. | 1925. 1924, 1925, 

: Cwts. GCwts. £ g 
land and Wales ...., 4,811,309 | 4,977,323 | 6,396.054 6,202,343 
tland ..ceseee. cece, 3,441,569 | 2027458 | 2.096.166 1.785.838 
Poti. bs cecse ... 8.252.878 | 7,004,781 | 8,492,220 7.988.181 
Foreign landings ...... 978,774 | 1,029,637 612,540 593,619 
Imports from abroad....! 796.211 | 11062,688 | 1,414532 1,572573 


In addition, the landings of shell-fish at ports in England 


ind Wales during the half-year had a value of £201,373, 
against 4,203,928 in the corresponding six months of 1924. 
It will be noted that the landings by 
English and Welsh ports showed a 
106,014 ewts in weight, 


British vessels at 
slight increase of 


and a decrease of £193,711 in 


first-hand value. This, of course, affected the average 
realised, which was 24s t1d per cwt, against 26s 7d per 


wt a year ago. In the Scottish landings there 
very considerable decrease of 1,413,911 cwts in weight, but 
only £310,328 in value, the result being that the average 
realised rose to 17s 7d per ecwt, against only 12s 2d. 
Supplies in this case appear to have been better adjusted 
to demand. The catches of foreign-owned vessels con- 
tinue to show an increase, the percetnage of the total 
English and foreign) being 12.8, against 10.6 a year ago. 
Imports of wet fish from abroad are greater than in the 
first half of last year, owing in the main to the heavier 
arrivals of herrings from Norway for the use of the British 
curing industrv. The last few months have seen the 
steam trawling industry working on an economic basis 
but the complaint is still heard of the high cost of coal and 
working expenses generally, while prices have allowed of 
only a bare margin of profit. The first of the trawler: 
» be despatched to the new fisheries off the coast of 
Greenland have returned to Hull. Owing to bad weather 
and dificult ice conditions the catches were disappointing. 
They, however, located the fishing grounds, and secured 
valuable data, which lead the owners to believe that theit 
pioneer work will be ultimately rewarded. The exports o 
fish cured or salted (not canned) from Great Britain during 
the past half-vear showed a marked falling off. These 
consist principally of herrings, of which only 913,601 cwts 
were sent abroad, as comp: red with 1,421,350 cwts in the 
corresponding half of last year. 
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Germany fell from 787,205 cwts to 451,533 cwts, this 
being due to the fact that German curers imported herrings 
in their fresh state extensively from this and _ other 
countries engaged in the herring fisheries, and cured them 
in their own smoke houses. 





Sea aE nnn ae 


Trade and Prices in Finland.— A correspondent writes :— 
The chief feature of the returns of Finnish foreign trade 
during May was the steady growth of exports from Fin- 
land to Russia. These amounted to 147.5 million marks, 
against 88.6 million marks in May, 1924. The total value 
ot imports during May was 438.5 million marks, as com- 
pared with 521.8 million marks in the corresponding month 
of last year; on May 31st the excess of imports over 
exports was lower by 372.8 million marks than on the 
sume date last year. A regrettable feature of the returns 
for May is the continued decline of imports from Great 
Britain ; these amounted to 304.5 million marks, as against 
6.7 million marks in May, 1924. Germany, on the other 
hand, improved her lead, exporting to Finland goods 
valued at 593.0 million marks, as compared with 503.6 
million marks in May, 1924. The United States, Sweden, 
Norway, Denmark, Holland, France, Italy, and Brazil are 
all credited with increased exports to F inland, the United 
States (with goods valued at 277.5 million marks) approxi- 
mating closely to the British figure. The success of 
German exporters in the Finnish market may be attributed 
in part to the thorough spadework of the German commer- 
cial travellers; British trade is, perhaps, handicapped by 
insufficient attention to the need of publicity, and by the 
restrictions on entry into this country, which cannot but 
have a hampering effect upon the development of trade 
relations. Of the 105 foreign commercial travellers who 
during May, 47 were 
Germans and only five English. Only one or two British 
firms applied for admission to the Finnish Industrial Fair 
held at Helsingfors on July 1st-6th, while a considerable 
number of American, German, French, and Swedish firms 
exhibited their products there. During May there was a 
general fall in wholesale prices. The general index fell 
Iz points to in leather goods there was a fall of 
36 points. The index number for pulp, cardboard and 
paper, however, rose three points, while the index number 
for timber goods remained unchanged. As many as 1,933 
motor-cars were imported during the period January-May, 


ri22 


ams 


representing a new factor in the national economy ren- 
dered possible by the development in recent years of 
motoring roads, which now aggregate a total mileage of 
10,388 kilometres. 


The Marconi Report.—The directors of Marconi’s 
Wireless Telegraph Company, Limited, remind us in their 


report for the year ended December 31, 1924, just issued, 
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reserve a year ago in order to write down or off assets. 
In the 12 months under review, foreign currencies have 
declined, and the value of the company’s assets has also 
fallen, ‘‘ in several cases in a marked degree.’’ Thus a 
further writing down has been undertaken, and in con- 
sequence the general reserve now stands at £,1,043,120; 
the figure would have been still lower had not the fund 
been credited with A75 141, being the company’s propor- 
tion of the sum of 4 127,609, received from the Post Office 
in respect of war services, the balance having been paid 
over to the subsidiary company w hich conducts the trans- 
atlantic telegraph service. It is also stated that the recent 
issue Of 500,000 ordinary shares will have the result of 
increasing the general reserve account by reason of the 
premium at which the shares were issued. In the follow- 












































ing summary we show the progress of the company 
over a number of years :— 

| 1913. | 1919. | 1920. | 1921, | 1922 | 1923 | 19%. 
oe) oe) oe) ee oe 
Gross profits .. 286,682 1,538, 040 564,838} 554,515 557,419] 552,924] 642,193 
Expenses ....) 124,359 "317,300, 267,156 279,154 254,471, 380,581] 416,593 
Net profit .... 122,323, 1,220,740 297,682, 275,361 302,948 172,543 225,600 
Pret. dividend..| 42,500 117,500. 30,0001 30,000. 30,000, 17,500' 17,500 
Ord. dividend.| 150,000 617,824 591,567 397,098 412,507, 275,007 300007 
To reserve .... =x | | 
Balance ...... Dr 70,177, 491,416 Dr 123,885 —— 51,737 cones - r 91,907 
Brought forwd.| 146,726, 463,786 944,452, 818567 664, 830 525272 402 "559 
Carried forwd| 76549, 955,802 820,567 666,830 525,271, 403,308 310,652 


Once again the preference shareholders receive their 
maximum dividend of 7 per cent., while the ordinary dis- 
tribution also is maintained at 10 per cent. for the year. 
Investments in allied companies are given at £2,017 1786. 
Of this amount it is stated that £1,034, 659° represents 
quoted securities, but the auditors report that they are 
unable to form an opinion of the remainder, which are un- 
quoted. Nor do the directors afford any indication of their 
value, contenting themselves by saying that in those cases 
where there is no market quotation for shares they have 
brought them into the accounts ‘‘ on what they consider a 
fair and proper basis.’’ It is satisfactory, however, to 
find that it has been deemed desirable to show the amount 
of sundry debit balances as a separate item instead of 
aggregating them with sundry debtors and expenditure 
on developments as in previous years. The amount of the 
sundry debit balances—118,031—is chiefly made up of 
two items. Firstly, the cost of obtaining a foreign con- 
cession and payments in connection therewith, and 
secondly, the cost of acquiring certain important patent 
interests in connection with the claims against the Govern- 
ment, which are now the subject of arbitration. In addi- 
tion, ‘*‘ Contracts in progress,’’ figuring at £137,618, 
appears as a separate balance-sheet item for the first time. 
Good progress is reported with the development of the 
““beam’’ system, and tests have been successfully 
conducted. 





Geevor and Levant.—Our mining correspondent writes :— 
On the whole, the reports of these two Cornish enter- 
prises to March 31st are somewhat of a disappointment. 
From the operating standpoint the Geevor records con- 
siderable progress. An increased tonnage of ore was 
treated for a higher average yield, and fetched a better 
average price. As a result, the gross profit rose from 
£7,100 to £15,800. Unfortunately for the shareholders 
the latter amount had to be expended upon the mine and 
plant, the company being short of working capital. 
Depreciation on investments to the tune of £5,900 has 
been written off share premium account. The current 
year should benefit from the work above referred to, and 
the appointment to the board of Mr. Arthur Richards, the 
well-known engineer, after an inspection of the mine, 
should prove of value to the company. The ore reserves 
have been expanded by 38,400 tons to 150,400 tons, a 
quantity representing four years’ supply for the mill. 
The statement of the associated Levant Tin Mines, which 
covers 15 months, shows a profit of 41,650, reducing the 
debit balance to £17,700. As against debtors for 
£5,100, the company, on March 31st, had debenture and 
other indebtedness to the tune of over £41,000. The 
directors state that several schemes for the provision of 
further capital have been considered, but they decided to 
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use their borrowing powers to increase the capacity of 
the mine and await results. Allowing for the difference 
in the periods covered, the 1924-25 statistics show an 
increase in the tonnage treated, and a more than corre- 
sponding expansion in the black tin and arsenic pro- 
duced, giving an average of 31s 1d in place of 29s 54d, 
while costs were brought down by about 2s to 28s, hence 
a mining profit of 3s 1d per ton in place of a loss of 74d. 
With an additional unit of milling plant at work, costs 
this year are expected to be lowered still further. 





Obersea Correspondence. 


UNITED STATES.— MONEY AND STOCKS — 
INDUSTRIAL POSITION — STEEL — COTTON — 
EUROPEAN DEBTS. 

(FROM OUR CORRESPONDENT. ) 
New York, July ts. 


ALTHOUGH the July 1st reinvestment demand has now 
played itself out and was in some respects disappointing, 
the markets remain steady. To say that this demand was 
somewhat disappointing is not to say that it was not 
large. On the contrary, there is just as much reason as 
ever to be impressed with the magnitude of the country’s 
investment resources. It seems pretty clear, however, 
that investment dealers were forehanded in anticipating 
the public demand for securities after the turn of the year. 
They laid in plentiful supplies of bonds so as to be able 
to supply the needs of their customers. The first effect 
of this preparedness was to advance the bond market 
before the July 1st dividends and interest payments were 
distributed. The later effect was to remove the basis 
for a fresh advance in bond prices after the fresh funds 
were distributed. Prices even reacted slightly after the 
turn of the half-year. Now, 
and talk of a reaction in this department centres around 
a late fall movement rather than one during the weeks 
immediately ahead. 

For the rest, 


however, they are steadier, 


the securities markets are encouraged by 
the signs of returning ease in money. 
hardening is now disappearing into the past, although it 
after the first relaxation, by a secondary 
flare-up in call money. The rate on the Stock Exchange, 
which touched 5 per cent. on Monday, is now back to 
32 per cent. Money market followers, meanwhile, point 
out that the normal seasonal movement is downward 
during July and the first part of August. Not until the 
end of August do rates begin to harden. Even though 
wheat is being harvested earlier than usual in the south- 
west, the usual seasonal tendency is expected to persist. 
Most judges expect that money will be dearer in the fall, 
not merely because of crop needs, but because they expect 
business to enter on a new upward movement. They do 
not believe, however, that the improvement in business 
will reach such proportions during the next few weeks as 
to increase materially the demand for credit. Conse- 
quently they expect relatively easy conditions to persist 
through the summer season. Even where they look for 
higher rates during the autumn they do not anticipate 
any very sharp advance. The likelihood of a speculative 
boom is considered small, while the resources of the 
Federal Reserve system are expected to be available for 
all legitimate commercial needs. 

As for the industrial situation, it is fairly clear that 
conditions are favourable to a revival. Business as a 
whole is in a thoroughly liquidated condition. Inven- 
tories are, for the most part, small. Prices are relatively 
low, and credit is plentiful and cheap. Employment 
is high, and real wages are, according to Secretary 
Hoover, the best in history. The country seems poised, 
in short, for new buying movements. No extravagant 
ideas are entertained with regard to what these buying 
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movements will bring. No one expects that they will 
cause more than a mild advance in commodity prices. 
No one looks for boom conditions. Very few, in fact, 
desire them. A common opinion is that the new buying 
movements will bring excellent business but no infla- 
tion. Industry, including transportation, is expected to 
retain its efficiency. The short rather than the long form 
of business cycle seems likely to prevail for a while 
longer. 

The condition of the steel industry illustrates the 
present position rather well. The manufacturers of steel 
are decidedly more optimistic than was the case a short 
while back. They feel that the end of the decline in steel 
and iron prices has been reached. They are encouraged 
by the fact that steel mill operations have held above 60 
per cent. of capacity during the normally quiet summer 
season. They point out that consumption of steel pro- 
ducts is going on undiminished, and are confident that 
consumers are about to come into the market in a larger 
way. Unfilled orders of the steel companies are still 
declining, but the rate of loss is diminishing, and the last 
of the ebb is believed to be in sight. Even the consumers 
of steel admit the likelihood of stabilisation. While, 
therefore, confidence is returning, no sudden and sharp 
upturn in activity is expected. There still are many 
doubting Thomases who are waiting to see whether they 
cannot secure a further slight concession in prices. There 
are others who are waiting for a clearer line on what the 
crops will be like. The return to more active business 
promises, in other words, to be an orderly affair, and not 
to bring any surprising disturbances in the money market. 

Cotton prices have been firm since the first effects of 
the recent Government crop estimate wore off. There has 
been a great deal of hot, dry weather in the south-west, 
and this has had a favourable effect on sentiment as far 
as prices are concerned. The feeling is that acreage is 
so large that some deterioration of condition and reduc- 
tion in prospects can be stood. Meanwhile, consumption 
figures show that the curtailments at the textile mills 
this spring have been less serious than had been thought. 
Thus, June’s takings, 493,coo bales, while substantially 
below those of the spring months, 597,000 bales having 
been taken during April, are well ahead of those of last 
June, when only 350,000 bales were consumed. With 
only one more month of the crop year to run, stocks of 
cotton compare favourably with those of a year ago. 
Stocks of lint in consuming establishments on June 30 
amounted to 1,123,813 bales, as compared with 949,649 
bales on June 30, 1924. In public storage and at com- 
presses there were 759,945 bales of lint, as against 
$82,197 a year ago. 

While much is said about the prospective improvement 
in business, more particularly in the primary industries, 
it is generally admitted that the current volume of trade 
is remarkably large. Distribution of goods plainly is 
going on actively. As a reflection of this, car loadings 
on the railroads during the first six months of the year 
ran 5 per cent. ahead of those of the first six months of 
last year. Even when compared with the exceptional per- 
formances of the first six months of 1923, the showing is 
favourable. During the week ended July 4 the loadings 
exceeded those in the corresponding weeks of both 1923 
and 1924. Notwithstanding these things, the railroads 
have been sufficiently supplied with equipment to be able 
to stay out of the equipment market in order to obtain 
the best possible prices. On June 30 there were 307,495 
freight cars in good order, and available for immediate 
service that were idle. This supply of cars represents a 
strong protection against inflationary tendencies as 
autumn business develops. 

Considerable interest has been displayed in recent 
moves on the debt-funding checkerboard. The Italians 
have gone home for more data bearing on their capacity 
to pay. In some quarters the opinion is held that a 
French settlement is likely to come before one with Italy, 
and for rather obvious reasons. Just how the French 
negotiations will develop is a matter on which views are 
rather hazy. There is, perhaps, a growing realisation of 
the need for moderation in framing the requirements. At 
the same time it is perfectly clear that the Administration 
is determined to push the negotiations, and that the 
probable attitude of Congress must be taken into account. 


FRANCE. — POLITICAL CALM — FOREIGN TRADE 
—REVENUE—PRICES. 


(FROM OUR CORRESPONDENT.) 


Paris, July 22. 


Wiru the adjournment of the Chambers until October and 
the advent of the holidays, the hectic activity of the past 
three months has been succeeded by an almost unbroken 
calm, of which M. Caillaux is taking advantage to com- 
plete his plans for the Budget Bill for 1926, and to put 
the final touches to the second part of his proposals for 
th: restoration of French credit. Public opinion has re- 
ceived with astonishing calm the increased taxes that were 
so boldly forced through Parliament, which can only be 
explained as due to the satisfaction that is felt at the fact 
that at last, apparently, a comprehensive and well- 
thought-out practical method is being adopted to place 
the national finances once more on a sound footing. 

The past week has given two further indications in 
support of the belief that the pessimism which was felt in 
many quarters two months ago as to the duration of the 
Painlevé-Caillaux-Briand Cabinet’s term of office was un- 
called for. Last Sunday’s elections for the renewal of 
50 per cent. of the membership of the conseils généraux 
(which correspond to a great extent to our county councils, 
but which are always regarded as much more accurately 
refiecting the tendency of political opinion) resulted in 
substantial gains by the Radical, Radical-Socialist, and 
Socialist parties, heavy losses by the Right and an appre- 
ciable check to the Communists. Secondly, there has 
been a remarkable increase in the number of National 
Defence Bonds that has been absorbed by the public, since 
the exact conditions of the terms of issue of the new 
4 per cent. Perpetual Rentes were made known. These 
two factors are universally regarded as proof that the new 
Cabinet has succeeded in winning the confidence of the 
country, and as indications that the new conversion loan, 
which it is hoped will effectively remove the bugbear of 
the fioating debt, will prove an unquestionable success. 

French Cabinets usually die from atrophy or inanition ; 
there is no present indication that the present Ministry is 
likely to succumb from either of these causes. The Ger- 
man reply to M. Briand’s Note concerning the proposed 
Security Pact suggests that the question is unlikely to 
receive solution for some time yet, and the inter-Allied 
debt question is in a similar situation. It may be regarded 
as certain that by agreement between the Governments 
primarily concerned, steps will be taken in the near future 
tu give some kind of satisfaction to public opinion, par- 
ticularly in America, in regard to the debt problem; but 
it is equally certain that no real attempt to settle the diffi- 
culty will or can be made for some time to come. There 
remains, so far as the present Ministry is concerned, the 
problem of the method to be adopted to replace the exist- 
ing and universally condemned system of ‘‘ scrutin de 
liste,’’? with proportional voting. Seeing that the Univer- 
sal Suffrage Commission of the Chamber, which has been 
viven the duty of studying the problem, is hopelessly at 
a loss to agree on any one system, and is about equally 
divided in support of five widely differing proposals, the 
Ministry need have no fear of a defeat on that score. So 
far as the immediate future is concerned, therefore, the 
situation of the Government, like that of the franc, may 
be regarded as more or less stabilised. 

The volume of foreign trade continues excellent. The 
total exports during June had a value of 3,506,534,000f, 
which, although 824 millions less than during the previous 
month, was still 626,065,000 millions more than in June, 
1924. Imports rose slightly, and had a value of 
2,991,243,000f, or 22$ millions more than in May. Com- 
pared with June, 1924, however, French purchases from 
abroad were 189,130,000f less than in June last year. This 
falling off in imports was in raw materials and manufac- 
tured goods. Exports of manufactured goods, on the 
other hand, were 383 millions greater than in June, 1924, 
while this country exported 240,000,occof more raw 
materials than in the corresponding month of last year. 
The volume of trade for the month showed an excess of 
exports over imports toa value of 515 million francs. The 
total balance in favour of this country for the first six 
months of 1925 amounts to 2,787,862,o0of (or, in round 
figures, £427,750,000), as compared with a_ favourable 
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balance of 1,385,726,o0of in the corresponding period of 

















1924. The detailed comparative figures are as follows 
First Six Months of sie idle tee 

1924. 1925. nans. 

Imports— Francs. Francs. | Francs. 

Foodstufis .........+| 4,136,558,000 3,595,128,000— 541,430,000 
Raw materials ......|13,188,837,000 12,646,622, ,000|— 542,215,000 
Manufactured goods ..| 2,528,129,000 2,594,773,000/+ 66,644,000 
Totals ........| 19,853, 524,000 000) 18,836,523,000,— 1,017,001,000 
Exports— |__| sclehdiaaatad-ieadinonattatsiaatonets 
Foodstuffs .........-| 1,995,063,000 1,652,635,000\— 342,428,000 
Raw materials ......| 5 628,328,000 5,890,396,000/+ 262,068,000 
Manufactured goods . .| 12,677,935,000, 13,063,142,000|+ 385,207,000 
Postal parcels........; 937,924,000 1,018,212,000|+ 80,288,000 
Totals ........|21,239,250,000/21,624,385,000'+ 385,135,000 


In considering these figures, it should not be overlooked 
that nearly 40 per cent. of the favourable trade balance for 
the first half of 1925 was derived from the trade carried on 
between I'rance and her colonies and protectorates, which 
in these returns are always treated as if they were foreigr 
countries. 

The revenue returns for June show that the total yield 
from all sources (exclusive of Posts, Telegraphs and Tele- 
phones, which department has an autonomous Budget), 
amounted to 1,896,681,goof. Of this 1,811,120,300f was 
from *‘ normal and permanent ’’ sources. Of the balance 
of 854 millions which was received from ‘‘ exceptional 
resources, 47,594,700f was represented in payments of 
outstanding arrears of the long-expired special tax on 
war profits. The total yield from normal — was the 
lowest recovered since last August, when 1,690,073, 100! 
was the total yield. The substantial falling off in the 
revenue during the past two months has been due to the 
speeding up methods adopted during the Herriot Govern- 
ment’s term of office One of these, it will be recalled, 
was the institution of the system of giving taxpayers a 
rebate on taxes paid in advance, which is stated to have 
resulted in furnishing the Treasury with about 1,500 mil- 
lions of ready money, but which must necessarily have a 
serious effect on the yield obtained from taxation for some 
months yet to come. The revenue from indirect taxation 
and State monopolies during June amounted te 
1,013,561,000f, or practically 150 millions more than in 
June, 1924. The tax on turnover during the month 
yielded over 351 millions, or over 20 per cent. of the whole 
of the indirect taxes, bei ng exceeded only by the yield 
from registrations, which amounted to 367,381,00f. In- 
come-tax produced 162,659,960f during the month, or less 
than 33 per cent. of the total from this source in June, 
1924. 

The index figure for wholesale prices for June, which 
has now been issued by the Statistique Générale, reveals a 
further sharp rise in all categories. The detailed 
are as follows (calculated on the basis of 100 as represent- 
ing the prices of the same classes of commodities in 


IQI4 :— 


igures 


Categories. June. May April. 
General index figure ...... 45 554 551 .. 523 
Foodstuffs alone (general 
SS eee 20 -. 486 .. 470 .. 449 
Vegetables oe cess 8 so ee os BES ws Se 
PND oi cvcevee caw os 8 -- 448 .. 447 .. 429 
Sugar, coffee, cocoa.... 4 + St os SB as 1 
Raw materials (general 
ee 7 25 » Of .. tS .. Te 
Minerals and metals .. 7 SD .. S10 .. BR 
PENN .5Ssu Senses es 6 vo | 4D oe (TOD oe TOR 
Various...... eek eee 12 = Ee os OE (ne. ee 
The general index figure at the end of June, 1924, was 


474. The rise is most marked in connection with raw 
materials, where an increase of 40 points is registered, zs 
compared with only 16 in the case of foodstuffs. The rise 
in this case is obviously due to the renewed fall in the 
exchange value of the franc. The index figure for retail 
prices in Paris at the end of June is returned as 422 (as 
compared with 409 in April and 418 in May), the calcula- 
tion being worked out (on a basis of 100 as representing 
the corresponding commodity prices in 1974) in relation 
to 13 articles of common necessity, all of which, with 
the exception of petroleum, are of French origin. The 


index figure representing the cost of living for a Paris} week as the present 





working-class family of four persons, during the second 
quarter of 1925, is returned at 390 (as cumnpeeet with 
100 in the corresponding period of 1914), the figure for 
food being returned as 412, heating and lighting 345, 
housing 200, and clothing 440. The corresponding 
general figure for Dijon (end of June) is returned as 430 ; 
for Grenoble (April 30th), 438; Marseilles (April 24th), 
27; Rouen (April), 380; and Lyons (June rst), 348. 








GERMAN Y.— TARIFF — VALORISATION — STATE 
FINANCE—CURRENCY—BOURSE. 


("ROM OUR CORRESPONDENT. ) 


to 


BERLIN, July 


Tue industrial duties in the new Tariff Bill have gone 
through Reichstag Committee on first reading with little 


change. Not much opposition, and this mainly from 
Socialist and Democratic circles, was raised, and the 
Agrarian representatives, being confident that the food 


duties will be passed, accepted increases in duties of 
numerous industrial products which agriculture uses in 
production, or which farmers consume. ‘The controversy 
as to the proposed prohibitive motor car duties (which the 
Reichstag Committee also accepted) has brought out many 
facts showing that this industrial branch has enjoyed at 
almost complete monopoly under the import prohibition 
system, which is now about to The Motor Ca: 
Industries Association admits that cars are being a 
at prices much below the very high prices charged 

home, and justifies this on the ground that it is necessary 
to hold old markets until export can be resumed on 


cease. 


great scale. The prevailing high prices and the larg 
home demand have encouraged new foundations in the 
industry, and three railway rolling stock companies 
(whose branch is badly depressed) have taken up the 


manufacture of light cars. The critical question of the 
duties is now up for Reichstag treatment. Th 
special Enquiry Commission rendered a majority repori 
proclaiming for the restoration of moderate food duties 


food 


Causes of the agrarian crisis, says the report, are the 
general conditions resulting from the war, the lack o 


credit, and too heavy taxes. The sales tax should be 
removed from food products, and the export prohibitions 
should Agriculture could do without protection 
were the industrial duties removed ; and duties on leather, 
textiles, and wood should be reduced. As long as aboli- 
tion of the industrial duties does not take place, agricul- 
ture cannot be refused import duties, and here dairy pro- 
ducts and other “‘ finished ”’ agricultural produce ts have th 
strongest claim. <A long-term agrarian tariff is not advis- 
able. In addition to moderate breadstuffs duties, mode- 
rate duties should be imposed on maize and fodder barley, 
but concentrated fodder should be duty-free. The fixing 
of high maximum duties on breadstuffs is defensible as a 
leverage for exacting from grain-exporting 
countries. Two members of the Commission demanded 
iutv-free breadstuffs and maize. It seems certain that the 
breadstuffs duties will go through, but the proposal to 
fix minimum rates is still strongly opposed, among others 
by part of the Centre, and according to latest reports, it 
will be abandoned. 

The two Valorisation Bills have become law. That 
dealing with public debts may be considered definitive. 
A reopening of the question is very unlikely. The question 
of private debts is, however, likely to remain alive. The 
association which represents the creditor class refuses to 
accept the settlement, and condemns the law (apparently 
with reason) as anti-constitutional and void. It is certain 
that the present Government, the chief members of which 
were against any valorisation, will not willingly reopen the 
question, but the new law contains many impracticable pro- 
visions, and so many obscurities, that a large proportion 
of claims under it must become the subject of lawsuits. 
Experience of the first valorisation decree of February, 
1924, shows that new legislation designed in order to clear 
up doubtful points may develop, under the strong agita- 
tion of the creditor class, into a reopening of the ques- 
tion of principle, which is what percentage of valorisation 
shall be granted? (The 2 gold pfennigs ”’ given last 
value of 50 reichsmarks of non- 


cease, 


concessions 
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interest-bearing loan redemption bonds should read ‘‘ 520 
gold pfennigs,’’ that is, 5 marks 20 pfennigs.) 
The Treasury report for June and for the first quarter 
of the financial year is as follows :— 
April-June 


June. inclusive. 


Receipts— Reichsmarks. Reichsmarks. 
From taxation and fees ....eeeee2 543,789,261 .. 1,814,020,014 
From other sources ...ccccececces 5,159,957 .. 30,949,705 


546,949,218 .. 1,844,969,719 


Expenditure— 


General administration and war 
burdens ..cccccccccccseccceses 00,100,100 .. 1,186,664,508 
Subventions to states and munici- 
palities ..... (US ebwekaese's Se ea 696,341,870 
586,280,860 .. 1,883,006,378 
fhe account does not include 150 million marks of 
pledged taxes received in June, but includes 133 million 


marks of May pledged taxes since refunded by the Com- 
missioner of Controlled Revenues. The quarter’s taxa- 
tion receipts of 1,814 million marks are 34.6 per cent. of 
the 5,239.7 million marks estimated receipts for the whole 
financial year. The Finance Ministry now estimates the 
deficit Of 1925-26 at 385 million marks, and states that 
1920-27 will show a deficit of 600 to 700 million marks. 
The Ministry has failed to come to an understanding with 
the States on the subvention question. It is unwilling to 

ke further concessions. ‘The opposition mainly comes 


ym Bavaria, Wurttemberg, and some other States in 
vhich the Right parties, as in the Federal Cabinet, hold 


ower, and if no compromise is attained the ‘‘ Finanz- 
iusgleichgesetz,’’ which embodies the furthest concess- 
sions the Finance Ministry is willing to make, may be 
rejected by the Reichsrat. The collection of the triennial 
1crement of property tax which was first due at the end 
of 1926, has been postponed until the end of 1928. The 
Duties Bill has been 


i 


succession 


amended in Reichstag 
Committee by making the tax payable in ten annual 


instalments in cases where immediate payment would be 

hardship. The income-tax has been again amended in 
committee in the interest of small wage-earners. Hitherto 
the 10 per cent. tax deductible from wages has been 
reduced by 1 per cent. for each member of the t: ixpaver’s 
family; a wage-earner with a wife and three children, 
whose annual income was 3,000 marks, paid 6 per cent., 
or 180 marks, equal to 10 per cent. on 1,800 marks, 
leaving 1,200 marks or income entirely tax-free; and a 
person with a family of the same size, but with larger 
ncome, had the same exemptions, paving cent. 
in income of 8,000 marks, equal to cent. on 
1,800 marks, thereby having 3,200 marks entirely tax- 
This has been criticised as being against the prin- 
cipal of the law, which was to spare those who could least 
afford to pay. The amendment substituted fixed abate- 
nents for wife and children, regardless of the dimensions 
of the income, being for wife 90 marks a vear, and for 
children from 120 marks for the first to 600 marks for 


6 per on 


IO per 
i 


roe, 


the fifth and later children. By this system wage or 
salary earners with four dependents, with incomes of 


will 


up to 3,000 marks a vear, pay a lower tax than at 
present, and those with higher incomes will pay more. 
The Bill converting the Rentenbank into an Agricultural 


Credit Bank has become law. The capital is 220 million 


marks, and will increase to 500 million marks: In the 
directorate the Federal Government and Agriculture are 
equally represented. The June joth return of the 
Rentenbank shows a circulation of 1 


1,855 55591423 marks. 
The Reichsbank’s return for July 15th shows a further 
decline of discounts by 53 million marks, of advances by 

million marks, and of circulation by 145 million 
nares. Deposits grew by the large sum of 192 million 
arks, mainly owing to payment-in of public monies. The 
money market, owing to demands for quarterly taxes fall- 
ing due on July Irth, has remained tight. Day money in 
Berlin at the close of last week cost 8-94 per cent., 
against 8-g per cent. one week earlier. Foreign credits 
not being received, with the exception of the first 
instalment of the Berlin city dollar loan. The private 
discount rate has risen to 8 per cent. A leading Berlin 
ank publishes some capital estimates. Of 114 milliard 
marks mortgages negotiated through mortgage banks out- 
standing be fore the war, 15 to 20 per cent. will remain 
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after execution of the Valorisation law. This, though no 
national loss, means an immobilisation of capital. Pre- 
war life insurance policies totalled 6 milliard marks, and 
were increasing by 500 million marks a year. The pre- 
sent total is about 600 million marks, and the present 
increase is one of 400 million marks a year. The quota- 
ca value of all Bourse stocks in 1913 was 30 milliard 

rks; at present it is about 8 milliard marks. Public 
ot corporation debentures, and mortgage bonds before 
iard marks. After valorisation 


the war totalled 40 mill 
this total will have shrunk by 80 to go per cent. Total 
mobile capital is estimated to have declined since 1913 


is not all a national 
in the character of 


100 milliard marks, which, again, 
but is largely a transformation 
values. 


by 


loss, 


The industrial situation has changed little. Greater 
activity is reported in the electro-technical branch, the 
demand for electro-motors, dynamos, and _ installation 


material having greatly increased. The clothing branch 
also reports prosperity. The trades union reports for 
July 1st show a decline in unemployment among organ- 
ised workers from 3.5 (June 1st) to 3.11 per cent. in the 
metal branches; from 6.11 to 3-94 per cent. in transport ; 
and from 4.31 to 4-1 per cent. in general factory workers ; 
while the percentage in the textiles branch increased from 
3.24 to 3.44; woodworkers from 2.9 to 3.2; boot and shoe 
makers from 4.56 to §.33. 

An institute for study of trade cycles has been estab- 
lished, being attached to the Federal Office of Statistics, 
and financed by the State, the Reichsbank, the Railways 
Corporation, and associations of employers and employed. 
Hamburg shipping in the first half of 1925 has again 
overtaken Antwerp’s, arrivals being 8,490,000 net tons, 
against 8,249,000 tons at Antwerp. In 1924 Hamburg’s 
shipping arrivals totalled 15,622,000 tons, and Antwerp’s 
16,389,000 tons. 

The bourse has been very weak, and stocks are lower 
than at any other time this vear. Considerable foreign 
selling is observed, and it is understood that foreign bull 
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speculators have transferred their activities to Vienna. 
The Stinnes concern has been obliged to sell its 7,500,000 
marks stock holding (out of a total 22,000,000 marks 
capital) in the Berliner Handelsgesellschaft Bank. In 
connection with the Stinnes concern’s liquidation of other 
holdings, including its holding in the Rhenish-Westphalian 
Electricity Company, metal stocks have been particularly 
weak. The Frankfurter Zeitung’s stocks index for 
July 17th shows 74.76; July roth, 75.80; January 31st, 
111.37; January 2nd, 100. 








CANADA. — CROP REPORTS — PROROGATION OF 
PARLIAMENT — NOVA SCOTIA ELECTIONS — 
POSSIBLE POSTPONEMENT OF FEDERAL 
ELECTION—THE WEST INDIES TRADE CON- 
FERENCE—TRADE RETURNS—THE RAILWAY 
PROBLEM—IMMIGRATION. 


(FROM OUR CORRESPONDENT.) 
Ortawa, July 6. 


White the note of exuberant optimism which character- 
ised the earlier crop reports has now abated, there is still 
among them a gratifying consensus that the situation is 
eminently satisfactory, and that the prospects of a yield 
well above the average are excellent. In practically every 
district of the prairie provinces the wheat is now in the 
shot blade, and the harvest will begin at least two weeks 
earlier than in 1924. In certain areas there has been 
substantial damage from hail, and in others cutworms 
have caused a loss of io to 15 per cent. of the crop, but 
the aggregate harm is not serious. The Dominion 
Bureau of Statistics, in its first preliminary estimate, 
contents itself with a forecast of 350 million bushels for 
the wheat crop, but this figure is regarded as extremely 
conservative, and the C.P.R. report published a few days 
later suggests a much larger yield. In the West pastur- 
age is excellent and coarse grains are doing well. In 
Ontario the crops have derived great benefit from recent 
rains, and although these came too late to prevent the hay 
crop being short, they have enormously helped the pas- 
ture lands. The winter wheat crop, which is ready for 
harvesting, promises an average yield, and the root 
crops are excellent. The condition of the fruit crop, 
especially of apples and pears, is very satisfactory. In 
contrast with Ontario, many areas of Quebec have 
suffered from excessive rainfall, and in the northern and 
lower St Lawrence districts heat and dry weather are 
badly needed, but the pastures and hay crop are in good 
condition. In the Maritime Provinces the two most im- 
portant crops, hay and potatoes, have rarely shown better 
prospects, and the apple crop in Nova Scotia is also 
good. In British Columbia, owing to prolonged spells of 
drought, the fruit crop will, on the whole, be below the 
average, both in yield and quality, but roots and vege- 
tables promise a good return. In view of the excellent 
crop reports, grain prices have been falling steadily on 
the Winnipeg Grain Exchange, but there is still confi- 
dence that they will not go back to the level of 1923, and 
that, given a fulfilment of the present prospects, the 1925 
crop, whose planting was much cheaper than in any post- 
war year, should offer the farmers a good return. 

The fourth session of the present Federal Parliament 
of Canada, which had lasted practically five months, came 
to an end on June 27th, and so far from being marked by 
the lively controversies which had been foreshadowed, it 
is regarded in retrospect as singularly dull and unprofit- 
able. ‘The new Grain Act and the Bill concerning rail- 
way freight rates were the only two measures of major 
importance which were passed, and a number of the 
King Government’s legislative enterprises besides the 
Petersen contract came to disaster. The Senate stood 
firmly to their ground in connection with the Home Bank 
Bill, and as public opinion realised the wisdom of their 
amendments, which restricted relief to the small deposi- 
tors of the defunct bank and needy cases, and, inciden- 
tally, will save the Treasury nearly three million dollars, 
the Government, after challenging the right of the Senate 
to amend a money Bill, yielded, and accepted the com- 
promise. The Senate also, in the dying days of the ses- 
sion, killed 2 Rural Credits Bill, which the agrarian mem- 
bers in the House of Commons had criticised severely, 





and stepped the construction of two railway branch lines, 
clearly planned for political purposes. In the end the 
commercial treaty with Australia, after being severely 
attacked in the Commons, both by Conservatives and 
Progressives, secured a substantial majority, and no 
serious opposition, except by a jam manufacturer, was 
voiced to it in the Senate. A pre-election atmosphere had 
enveloped the whole session, and the King Government 
were obviously planning to appeal to the country in the 
early autumn. But their calculations of success received 
a rude shock from the result of the provincial elections in 
Nova Scotia on June 25th, when the local Liberal Party, 
after being in uninterrupted power for 42 years, were 
completely overwhelmed, and were able to retain only 3 
out of 43 seats in a traditional Liberal stronghold. Voters 
do not always support the same party in Federal, as in 
provincial elections, but the same factors which were re- 
sponsible for the result in Nova Scotia—notably the 
scandalous state of affairs in Cape Breton, where _ the 
industrial conflict is still raging with great bitterness— 
will operate in the Federal field. In view, therefore, of 
the symptoms of electoral sentiment which were revealed 
by the Nova Scotia election, most of the Liberal members 
at Ottawa, outside the Quebec contingent, are now press- 
ing for a postponement of the election till 1926 in the hope 
that a good crop may improve the temper of the voters 
and Mr King is credited with a disposition to accede to 
their wishes. 

The Canada-West Indies Trade Conference, which sat 
regularly for a fortnight after Parliament was prorogued 
on June 27th, was comparatively barren of results. Some 
of the West Indian delegates made no secret of their 
opinion that their time had been largely wasted, but they 
carried off with them a useful increase in the preference 
given by Canada to their sugar. Attention was also paid 
to their complaints about the inadequacy of the existing 
steamship service between Canadian and Caribbean ports, 
and arrangements were made for its improvement; hence- 
forth steamers with a good refrigerating equipment, which 
is indispensable to the fruit trade, are to be provided 
through the joint subsidy. It was also agreed that the 
preferential benefits should only be available to goods 
shipped directly through Canadian ports. The fact, how- 
ever, is that the commercial ties between the British West 
Indies and the adjacent areas of the United States are 
through the forces of geography very strong, and power- 
ful interests are opposed to any preferential arrangements 
which might provoke the United States to tariff reprisals. 
On the other hand, revenue necessities prevent the 
Canadian Government from making some concessions 
which the West Indians desire. 

The foreign trade of Canada showed a slight decrease 
in May; it is true that imports for the first time in many 
months showed an increase of $3,836,000, but a fall of 
$7,794,000 in exports left a net loss of about four million 
dollars. The larger importation, wherein the gain was 
chiefly from raw materials on the free list, fibres being up 
$920,000, is interpreted as a favourable sign, probably 
marking a revival of domestic industry. On the export 
side there was a notable decrease of $13,558,000 in agri- 
cultural foods, but the shipment of animal products was 
larger than in May, 1924, and the exports of wood, pulp, 
and paper were about a million dollars greater. Although 
somewhat less than in May, 1924, the export balance 
is still very substantial, and the indications are 
that during at least the summer months exports will 
continue to exceed imports in value. Canada has still a 
very much larger per capita foreign trade than her neigh- 
bour ; in May, although her population is only one-twelfth 
of that of the United States, her foreign trade was about 
40 per cent. of the American figures. 

The railway problem continues to be a constant topic of 
discussion, largely as a result of the report of the special 
committee of the Senate, and undoubtedly a very large 
body of public opinion in Canada is now ready to support 
some such plan of amalgamation of two great systems, as 
was foreshadowed in the senatorial report. But the all- 
important point is the terms of the amalgamation, and 
there controversy at once develops. It is rumoured that 
Mr Mackenzie King contemplates adopting the recom- 


' mendations of the report as the pclicy of his Government, 


and making it the basis of an appeal for re-endorsation by 
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It would probably ensure for him the 


the electorate. 
very powerful support of the C.P.R., but it would also 
ensure the ruin of the Liberal party, ‘for outside Quebec 
very few Liberals would endorse a proposal to guarantee 
in perpetuity the dividends of the C.P.R., and the whole 
West would be up in arms against it. There is every 
desire to give the C.P.R. fair and equitable treatment, but 
if sacrifices have ‘to be made for the common interest, it 
will have to bear its share, or a merger will be impossible. 
A most disquieting feature is the poorness of the im- 
migration figures. A number of British families are 
coming to Canada under the schemes of the Overseas 
Settlement Board, but otherwise the flow of immigrants 
from the British Isles i is very disappointing, and a number 
ef boats which in other years were fully utilised all the year 
for this traffic are being laid off in August. Nor is there 
any great influx from the Continent of Europe or the 
United States, and there will be a decline even from the 
disappointing figures of 1924. On the other hand, how- 
ever, there is evidence that the southward outflow of 
population has markedly diminished in volume, 








NEW ZEALAND.—MR MAS8SEY’S SUCCESSOR—POL- 
ITICAL OUTLOOK—-REVENUE AND EXPENDITURE. 
(FROM OUR CORRESPONDENT. ) 
CHRISTCHURCH, May 29. 
THE meeting of the Reform Party called for the purpose 
of electing a leader in place of Mr Massey has duly chosen 
the Hon. J. G. Coates, the Minister of 
Works and Postmaster-General in 
Ministry. 


Railways and of 
the Massey 
The only serious rival to Mr Coates would have 
the Minister of the Hon. W. 
Stewart, who is practically certain now to be offered the 
Ministry of Finance. Mr Stewart is at present in New 
York extended for rheumatoid 
arthritis, contracted as a result of war service, but it is 
doubtful whether, in the present state of his health, he 
svould have been chosen by his party even if he had been 
here. The re putation of the new Prime Minister has been 
made as a vigorous administrator of public works and 
railways. He is too young and too inexperienced to have 
had the chance to acquire the Parliamentary dexterity and 
general political ability of which both Seddon and Massey 
were masters. He is a popular figure, and his vigorous 
handling of administrative problems has won him a certain 
reputation. 

It is certain that a period of political change and possibly 
confusion will follow. There has for some time been no 
real cleavage between the Liberal and Reform parties, and 
only personal ambitions and force of habit kept the organi- 

sations distinct. The Reform party caucus is known to 
have discussed overtures for amalgamation, and the Prime 
Minister, who began his political career as a Liberal, is 
believed to favour it. The newspapers of the country are 
almost unanimous in their advocacy of fusion, and it seems 
also certain that, possibly before an election is held, but 
more likely after a short session followed by an election, 
both of the old parties will disappear and be replaced by a 
new anti-Labour party. Such a development, however, 
will not end the manoeuvring and bargaining that will go 
on. A considerable minority of the farmers’ organisations 
have been restive for many years, and there have been 
spasmodic efforts at ‘the formation of a Country party, 
which were kept in check mainly by the personal popu- 
larity of Mr. Massey. It is unlikely that any composite 
party which gave townspeople a predominant voice in 
policy would continue to command the support of the 
small farmers. There is a clear economic cleavage on 
superficial issues between big business in the towns and 
the interests of those farmers who have been active in 
demanding rural credit banks, State-aided marketing 
schemes, &c. To keep these discordant elements together 
will need almost superhuman tact and ability. Meantime, 
the Labour party, standing apart as a distinct entity, 
wooing the small farmers and urging them on in their 
discontent with banks and mercantile institutions, stands 
to gain a good deal from the confusions of its opponents. 

More immediately, the latest financial returns must 
prove a rock ahead for any new Government. Revenue 
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and expenditure figures for the past two years are 
compared below :— 
Revenue. Expenditure. 

1923-4., 1924-5. | 1923-4. 1924-5. 

eM. | &M | £M. | £M. 
CNN. bik ce ccncecces 72 TO NOME. sccxsccceis a 99 
Stampand Death Duties 33 32 Debt Amortisation ....| 1:0 id 
Post and Telegraph .....  2°7 i... ees | 52 65 
DMO 66nceccesstees 14 13 | Post and Telegraphs .., 2:1 30 
BMOOUNO TOE 6c ccccccccss 38 34 [Other Departments....| 64 80 
Railways ...... Senneens 7 | Tl 

Total Revenue...... "28" Oo. 28-7 Total expenditure.. ~ 261 32°2 


The apparent increase of £6 millions in expenditure is, 
however, due to a change in bookkeeping. Credits of 
various kinds in reduction of the gross expenditure are 
included in a special section on the revenue side, amount- 
ing to #4 7 millions, so that actually there is a surplus 
of approximately £u millions. This compares fairly 
favourably with preceding years, as the following table 
shows :— 


Revenue. Expenditure. Surplus. 
£m. £M. £M. 
BOE ee iiiaisieucds 6 CRS. seecce BEE ccccce, GE 
PE ahaa caeds 6 OE essen BES scccee OG 
RES eedstads<acts 66 SEO) éncece OEE cxvece 3S 
1923-4 ...... aeiesiees « GD cecece BEE seicees 1:8 
EIET-O cc cccs jaca © OOO ssesse BED ceccce EG 





NORWAY.—EXCHANGE PROBLEMS—CROPS— 
BUDGET. 
(FROM OUR CORRESPONDENT.) 
OsLo, July 18. 

THE preponderating economic question in this country at 
present is the relation of the Norwegian krone to foreign 
exchanges, chiefly to the 4 and the dollar. As is well 
known, the object of the National Bank always has been 
to bring the by successive stages, at a slow but 
steady rate, back again to parity. But how abnormal the 
present state of things is will best be seen from the fact 
that on April 8th the official rate was Kr.30.05, while in 
less than three months, on July 3rd, it was down to 
Kr.26.90 to the 4. Since then it has been as high as 
Kr.27.50, but to-day is again Kr.27.15. There has, no 
doubt, been some increase in the intrinsic value of the 
krone. Some branches of the export have brought a 
good deal of money into the country. The Budget for 
1925-26 has been balanced without any estimated deficit, 
and with only a comparatively very small increase of taxa- 
tion. Certain countries with weak foreign currencies 
also no doubt have made bona-fide purchases of Nor- 
wegian values. All this tends to raise, in a natural way, 
the value of the Norwegian krone. But recent abnormal 
and violent changes are now acknowledged to be the 
result of speculation, especially from America. Such 
gambling, which to-day has chosen for its victim the Nor- 
wegian krone, but to-morrow may choose the money of 
some other smaller country, is nothing less than a ‘dis- 
aster. The fact is followed with the keenest interest 
by the authorities concerned, and it is very likely that 
measures will be taken to neutralise, as far as possible, 
the consequences of speculation. 

So far, this is one of the finest summers that anybody 
can remember. Everything points to very abundant 
crops of the chief products of agriculture. Hay-making 
is in full swing, and cereals and potatoes, as w ell as minor 
crops such as vegetables, are in a very flourishing con- 
dition. Horticulture, perhaps, will be an exception. The 
prospect of reduced imports of foodstuffs also may in- 
fluence the exchange. The Storthing rose to-day, having 
voted the final amounts of the Budget. The total amount 
of the same is Kr. 438,500,000. 


krone, 
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Letters to the Editor, 


GOLD STANDARD WITHOUT GOLD CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article of the Economist, July 11th, you say 
that Ricardo never put the question, what influence a system 
of gold standard without gold circulation is likely to have 
on the value of gold. But really Ricardo affirms that the 
convertibility of bank notes in gold bullion will keep the value 
of gold at a low level. 

In fact, in his essay on protection to agriculture (pages 
468-69 of MacCulloch’s edition), we read: ‘‘ If the plan to 
make the Bank liable to the payment of a certain large and 
fixed amount of their notes in gold bullion had been adopted 
rani it is demonstrable that the value of money could only 
have been raised 5 per cent. by reverting to the fixed ancient 
standard, for that was the whole difference between the value 
of gold and paper......... and we will have escaped the further 
pressure which the country has undoubtedly undergone from 


the effects of the great demand for gold, which specie pay- 
ments have entailed upon us.’’—I am, yours, 
Turin, July 14th, 1925 ACHILLE Loria. 


ee 


THE FINANCE OF RAILWAY AND BANKING 
NATIONALISATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—There could scarcely be a better object lesson of the 
effect of the nationalisation: of railways and banks than the 
Bill just passed by the Reichstag in Berlin. 
pre-war German and Prussian bonds 
marks nominal of new 


Bondholders of 
are to receive 25 reichs- 
loan redemption debt for 
1,000 marks nominal of their aid loans, but no interest will be 
paid on these new bonds until after Reparations are made. 
German and Prussian bonds were always reckoned as gilt- 
edged securities before the Great War, but now, by an act of 
German Legislature, their value has practically ceased to exist. 
Perhaps one concrete case is the best illustration of the danger 
of investing in Government security. In 1902 an issue was 
made of Prussian 3 per cent. State bonds at 89, of which 
211,753,000 marks were issued in exchange against shares in 
the Prussian railways taken over by the State, and 12,000,000 
marks advance to the Prussian Central Banking Corporation, 
The holders of the railway securities were forcibly made to 
take Prussian 3 per cent. bonds in exchange. Not only do they 
see their holdi ngs now pronounced to be worthless, but they 
have to endure the added insult of seeing their 
securities now pledged to a foreign ‘‘ Commission ”’ as security 
for a 7 per cent. loan recently floated on the international 
market to provide Germany with a small sum of ready money, 
with the obje ect of enabling her to carry on somehow 


in exchange 


original 


with a 


““ managed ”’ currency. 
Not being a financier, but only a plain business man, it 
appears to me that if one Parliament in a civilised community 


can repudiate its debts raised on a gold basis, 
sooner or later every Parliament will proceed to do the same 
thing. It is argued, and ne argued, that the workers of 
every country have to provide the interest on the public debt. 
Our working classes have been content to do this up to the 
present time, but with this German object lesson in view it 
seems to me that Government security in future must clearly 
be based « on goodwill alone, and is at the mercy of any group 
of politicians ‘who are able and willing to persuade the workers 
that it is economically unsound to endow the holders of Govern- 
ment obligations, as we do, with 50 per cent. of the national 
income. On the other hand, I note that, according to vour 
Berlin correspondent, ‘‘ although these financial matters move 
with a clockwork precision, which speaks well for the compre- 
hensiveness of the arrangements made by those responsible 
for the drafting of the Dawes Plan and the London Agree- 
ment,”? and that Dawes laws passed by the Reichstag 
provided for the — of the new bank, the railway com- 


it is certain that 


‘‘ the 


pany, and the mortgage on industry ’’; and that the “ whole 
50 milliards nominal stich are officia lly estims ited to be in 


‘ 


new ’ bo nds would have a present value of about 412,500,000. 
Materially, and apart from the question of principle, the 
aletiien. to 25 reichsmarks is therefore of no importance ’’; 
still, the fact remains that there is no money in Germ: uny, and 
in the opinion of any ordinz ary individual there is no like! _ 
of any money being invested in that or any other country whic 

is foolish enough to adopt repudiation of its debts as a Saieaail 
programme for the rehabilitation of its financial system.— 
Yours, &c., x S. Paw e. 


July 21st, 1y25. 


POLAND AND GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I notice that in your issue of July 11th, in a paragraph 
entitled ‘Tariff Conflict Between Poland and Germ: any,” a 
correspondent presents the German point of view on the ques- 
tion at issue. May I briefly state the case for the other side? 
I think that nobody acquainted wih the facts could deny that 
the conflict was deliberately provoked by Germany, who, on 
the one hand, arbitrarily restricted the imports of Polish coz 1 in 
the middle of negotiations for a commercial treaty, while on 
the other she put “forward demands of a political ni ture which 
Poland could not possibly concede. Thus there cannot be any 
doubt that Poland retorted with restrictions on certain German 
imports only after Germany practically put an embargo on 
Polish coal. 

I agree with your correspondent that Poland cannot profit 
by such a conflict, and this fact alone is sufficient proof that 
Poland has not initiated it. Poland’s experience of commercial! 
relations with Germany is neither new nor isolated. Did not 
Germany try to boycott Poland commercially during the first 
three years after the Armistice? Germany called it off, seeing 
that it injures her much more grievously than a self-sufficient 
country like Poland. For, contrary to the assertion of your 


correspondent, Germany has much more need of Polish 
imports, consisting chiefly of agricultural raw materials, than 


Poland has of German manufactures, which she can get as 
easily from England, or nearer home, from Austria or 


Czechoslovakia, 

Incidentally, German action with regard to Polish coal shows 
how utterly mendacious were the arguments put forward by 
official Germany after the Upper Silesian plebiscite that 
Germany cannot exist without Silesian coal, if Germany takes 
the earliest opportunity to put an embargo on that coal even 
at the risk of provoking a tariff war. 





Nor, as I said, is Poland’s experience isolated. Have not 
the negotiations with France broken down? Have not the 
negotiations with Czechoslovakia for free transit of Czecho- 
slovak goods through Hamburg and Stettin broken down, 
although in this case Germany was solemnly bound by treaty 
to grant it? Have not the Nationalists who are in power in 
Germany endangered the commercial treaty with England 
which they refuse to ratify ? 

All this seems to sive substance to the complaints of the 


progressive parties in Germany that the Nationalists have 
become, as Vorwaerts puts it, ** tariff mad.”’ 

In short, Sir, Poland deplores the conflict, and is ready for 
reasonable compromise, offering meanwhile a profitable market 
to the million unemployed in this country.— Yours faithfully, 

F. B. CZARNOWSKI. 


47a Portland place, London, \ , July 5th, 1925 





Books and Publications. 


BRITISH PUBLIC FINANCE. 


Tuis is a laudable effort to explain to the general reade: 
the nature and working of the financial machinery of the 


British Government. Major Hills was a member of the 
House of Commons from 1906 to 1923, and served as 
Financial Secretary to the Treasury under Mr Bonar Law. 


His experience enables him to present in a hundred small 
pages of large print a fairly complete account of his sub- 
ject. The rest of the book is devoted to discussions of 
public economy, currency, and debt. Our financial system 
is a iplicated business, and such a hi 

description of it as we have here is necessarily somewhat 
dificult reading. The general reader must be possessed of 
much perseverance and capacity if he can read and under- 
stand it at the first attempt. If 
obscure to him he must not only read, 
and digest to reap the reward of a good working idea ot 
our formal public finance. The descriptive portion of the 
hook has been carefully prepared, but it is surprising to 
be told that Exchequer bonds were first issued in March, 
1915. Major Hills ought to have known that they were 
introduced by Gladstone in 1853, and that 
stantly resorted to for various purposes, including not only 
naval and military expenditure, but the purchase of the 
Suez Canal shares by Disraeli, and the payment of dis- 
sentient holders of 3 per cents. at the time of Goschen’s 
great conve 
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Government By I hn Waller Hills (some- 
to His Maiesty’s Treasury), assisted by 
The Westminster Library. Published by ; 
London. 1094 pages. Price, 3s 6d net. 1925. 
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In describing the work of the Treasury, the authors 
say: ‘Seeing the estimates of all spending departments 
year after year, the Controller of Supply Services can com- 
pare costs in different vears, and in different departments. 
He is thus able to form a fairly accurate judgment as to 
what costs are excessive and what are justifiable. The 
Controller of Establishments can at once put his finger on 
a case of redundant staff. He is the final arbiter of the 
establishments of all the departments.’’ If this were 
even approximately correct the responsibility for waste 
would be narrowed down to these two officials, and the 
ministers under whom they serve, and there would be no 
need of committees except to consider their competence. 
When the authors venture opinions they are not always 
so happy as in their narrative. ‘‘ V olumes could be written 
on the errors into which the human mind has fallen through 
explaining the State by analogy......... with an organism.”’ 
If a modern civilised state is not an organism, what mean- 
ing can be attached to the word? Or, again, we are told 
that the dead-weight debt at the outbreak of the Great 
War was £651 millions. In 1920 it was £7,829 millions. 

Therefore, the Great War added £7,178 millions to our 


burdens.’’ It is surely a strange measure of the burden 
of the war which ignores floating debt, takes no account 
of the burden met bv increased taxation as distinct from 
debt, and assumes that the aftermath does not extend 
bevond 1920. 


Ths section devoted to currency was written before our 
nto the gold standard. Its title, ‘‘ Our Present Cur- 
System,’’ is not now appropriate, but the authors 
have thought it well to leave both title and description un- 
changed, as they feel that ‘‘ an account of the system as it 
was before April, 19 25, will be of value.’’ The conclusion, 


dealing with debt, is interesting chiefly for its comment 
upon the 34 per cent. Conversion Loan, 1961. Holders of 
National W. ar bonds were offe ‘red 1 1Q21 from £160 to 


(163 (varving with tke date of aedea between 1922 


nd 1925), for each £100 of bonds. ‘* This,’’? say the 
hors, ‘* gave them interest from 4 12s to 4.5 148 per 
cent.”” for. 40 vears. They might | hone added that in 


1961 £160 or more will be paid back for each £100 origin- 
But we are told that these ‘‘ were wise 
of which the fourth is that the 
debt would be ‘‘ off the minds ”’ of Government till 1o6r, 
ind the last is that as time went on large blocks of war 
debt would fall and need conversion, and that ‘‘ the 
; of subsequent conversions had to be progressively 


11 


ally borrowed. 


for five reasons, 


terms 


due 


worse for the investor......... Therefore the first offer had 
to be verv high, to allow of this scaling down.’’ All this 
is far from convincing, 

POLITICAL THEORIES,* 
Tne colleagues and students of the late Professor Dun- 


ning, of Columbia University, planned the present volume 
13 essays on contemporary developments in_ political 


+} uP 


heory as a tribute to his continuing work and ever- 
present inspiration. Fate, however, decreed that its 
ippearance should commemorate his untimely death. It 
s, we venture to think, worthy of its object. In scope, 
t represents a survey of the eround immediately follow- 
ing that covered by Professor Dunning in his three- 
volume ‘* History of Political Theories, Rousseau to 
Spencer.’? Professor Merriam, of Chicago University, 


pens the subject with a survey in outline of the field of 
political thought during this latter period of its develop- 
ment. M. W. Willey concentrates on the theory of demo- 
cracy, with a wealth of scholarly reference which, it must 
be confessed, leaves too little room for critical analysis. 
F. W. Coker deals with the clash between pluralism and 
» sovereignty; FE. Borchard and C. P. Patterson 
vith the bearing on political theory of international law 
and jurisprudence. From that we pass to proletarian 
political theories (Mr Paul Douglas contributes an admir- 
ably lucid and comprehensive analysis of modern Social- 
ist doctrines) and the politico-scientific implications of 
recent developments in = philosophy, sociology, social 
Psychology, anthropology, geography, and racial con- 
siderations. In his critical survev of recent philosophical 
thought, H. W. Sc hneider covers a wide field with a 


ree Politi ak ‘Theorie: es 
Millan Co. of New York. 


By Merriam, intiiens ail Others. Mac- 


Pp. viii. + 597. 178. 


vivacity and charm of phrasing which helps to lighten its 
heavy demands upon the understanding of the general 
reader. And the volume closes with a discriminating 
valuation of racial theories by F. W. Hankins, which 
should bring comfort to the devotees of Mr Hilaire Belloc. 
There is, its author considers, ** no convincing demon- 
stration of the superiority of one European race over 
another.’’ The.‘‘ Nordic Man ”’ is, in fact, no better than 
his neighbours. 


INCOME-TAX LAW AND CASES.* 


Tuts volume is the work of a well-qualified writer on the 
subject. It contains an exposition of the Statutory and 
Case Law relating to Income-tax, and is_ specially 
designed to meet the needs of accountants, solicitors, 
secretaries, and others who require an authentic legal 
guide to a complicated code. Indeed, so complicated has 
income-tax law now become that, according to the pub- 
lished opinion of a well-known member of the Bar, “ its 
tendency towards the chaotic is persistent.’’ The work 
is conveniently arranged in the form of a handy subject 
index which occupies 600 out of the 7oo pages. United 
Kingdom income-tax extends to (a) the income of in- 
dividuals, corporations, companies, and other “‘ legal 
persons ’’ resident in the United Kingdom ; and (b) the 
income arising in the United Kingdom receivable by 
individuals, corporations, companies, and other ‘‘ legal 
persons ’’ not resident here. It thus happens that the 
legal meaning of the words ‘‘ residence ’’ and “ resident ”’ 
are of great importance in the construction and adminis- 
tration of income-tax law. In this book no less than 
fifty pages are usefully devoted to a consideration of the 
legal meaning of the word ‘‘ residence.’? The word is 
nowhere defined in the Income-tax Acts, but No. 2 of the 
Miscellaneous Rules relating to Schedule D (Income-tax 
Act, 1918) specifically grants exemption in respect of 
certain external profits or gains of non-residents, even 
though these are received in the United Kingdom. To 
be exempt these profits or gains must be recei ived from 
possessions or securities out of the United Kingdom by 
a person ‘‘ who is in the United Kingdom for some tem- 
porary purpose only, and not with any view or intent of 
establishing his residence therein, and who has _ not 
actually resided in the United Kingdom at one time or 
several times for a period equal in the whole to six 
months in any year of assessment. The question of 
liability to British income-tax thus depends wholly upon 
legal residence and not at all upon nationality. The 
provisions of the Income-tax Act, 1918, in their applica- 
tion to Ireland, are fully considered under the head of 
‘Ireland.’’ Under the head ‘‘ Exemptions ’’ the tax 
position of charities is discussed. This book will prove 
a useful addition to the extensive literature already at the 
service of those concerned with the administration of 
income-tax. 





BOOKS RECEIVED. 


The British Year Book of International Law, 1925. 
(London) Oxford University Press. 16s net. 

Reparation und |Wieder aufbau. Von Dr Hugo F. Simon. 
(Berlin) Carl Heymanns. 14 marks. 

Vom Reichtum der Nationen. Von Dr R. Liefmann. 
(Karlsruhe) G. Braun. 4.20 marks. 

Le basi economiche del Movimento Operaio. By C. 
Supino. (Rome) Albrighi, Segati and C. 10 lire. 


Annuaire des Sociétés par Actions du Bas-Rhin, du 
Haut-Rhin de la Moselle du Luxembourg, du terri- 
toire de la Sarre, 1925. (Strasbourg) Société 
Générale Alsacienne de Banque. 

Tolley’s Complete Income-Tax Chart. 
low and Sons, Limited. 2s 6d. 

Tolley’s Income-Tax Tables, 1925-26. 
low and Sons, Limited. 1s 6d net. 

Income-Tax and Super-Tax in the Irish Free State. 
By Chas. H. Tolley. (London) Waterlow and Sons, 


(London) Water- 


(London) Water- 





Limited. 8d net. 
Income-tax Guide. 1923 Edition. Revised by G. H. 
Bridge. (London) Financial Times, 1s net. 
*«« Tncome-Tax and Super-Tax ‘Law and Cases.”’ By Ronald 


Staples, of the ‘nland Revenue Department. (London) Gee and Co 


(Publishers), Limited. 25s. 
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Constitution of the New York 
York) Stock Exchange. 

The Inwardness of Unemployment. By Gabriel Wells. 
(London) Elkin Mathews, Limited.” 1s net. 

Extracts from the Report on the State of Trade, Industry, 
and Shipping in the Free City of Danzig for the year 
1924 (Danzig) Chamber of Commerce. 

Les Grandes Industries Modernes. Tome III. 
dustries Textiles. Par Paul de Rousiers. 
Librairie Armand Colier. 9 francs net. 

Tea Facts and Figures. June, 1925. (London) Fredc. C. 
Mathieson and Sons, 16, Copthall avenue. 2s net. 

“Groundwork of Economics. By Radhakamal Mukerijee. 


Stock Exchange. 


(New 


Les In- 
(Paris) 


(London) Longmans, Green and Co. 5s net. 
Unemployment. A Suggested Remedy. By E. A. Rad- 
ford, M.P. 
Reparation. Part IV. The Dawes Plan in Operation. 


(Boston) World Peace Foundation. 5 cents net. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H. M. Stationery 
Office, Adastral House, Kingsway, W.C. 2: 
British and Foreign State Papers, 1922. 25s net. 
Industrial Assurance. Report of the Industrial Assurance 
Commissioner for Year 1924. Price 2s. 
Department of Overseas Trade :— 
Report on the Industrial and Economic Situation in 
Csecho-Slovakia. March, 1925. 1s 6d net. 
Report on the Economic and Industrial Conditions in 
Latvia. March, 1925. od net. 
Report on the Commercial Situation in Siam at Close of 
Third Quarter, 1924. 1s 6d net. 
Reply of the German Government to the Note Handed to 
Herr Stresemann by the French Ambassador at 
1925, respecting Proposals for a 
Cmd. 2,468. 3d net. 


Berlin on June 16, 
Pact of Security. 





Economic Resources of Canada. By Sir Henry Rew, 
K.C.B. 1s 6d net. 
BARCLAYS BANK 
LIMITED. 


Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 


I TE I IS NE Sa IEEE TEESE IEEEEED 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
August 12. 








Accounr, 
August 13. 

The investment markets of the Stock Exchange have been 
favourably affected by the easier tendency that has developed 
in regard to money. There were some people who looked for 
a reduction in the Bank rate on Thursday, and who supported 
their opinion by purchases in advance of the War Loan and 
Conversion stocks. Prices have been advancing in the Consol 
market, and the prices of the various recent issues of scrip 
stock are distinctly better on balance. The Commonwealth of 
Australia closed its subscription lists for the mew 5 per cent. 
loan, offered at 993, a few hours in advance of the latest time 
advertised in the prospectus. The market opened at 3 pre- 
mium, and this price tempted a little selling. 

The foreign market is steady as a whole, one of the out- 
standing features being the strength of French railway bonds. 
In their quartette noticeable rises have occurred, although 
somewhat anomalously, French Government bonds are lower. 
Prussians have gone back. On the other hand, the European 
reconstruction loans, Austrian, Greek, German, Czecho, are 
being steadily bought. Chinese have been somewhat better. 
Brazilians braced up, and Peruvian Corporatiqn preference 
came into demand. 


Home Railway stocks enjoyed substantial rises, but 
reacted yesterday. The dividends on the principal stocks 
are due to be declared at once. That on the Metropolitan 
came on Thursday in this week, the 2 per cent. showing no 


change from this time last year. On their previous dividend 
pe rformances, such stocks as Great Western, London Midland 
and Scottish, and North-Eastern preferred look cheap, a con. 
sideration that has brqught in a little investment demand to a 


market none too well supplied with floating stock. The Argen. 
tine Railway market is good, too, it being said that the 


weather is proving particularly favourable for the sowing of 
the crops in the Republic. Foreign rails are firm generally ; a 
rise in Leopoldinas corresponded with improvement in Brazilian 
Government bonds. 

The rubber market is in a less riotous mood than was the 
case ten days ago, but prices keep up well in consequence of 
the manner in which the raw produce holds its ground. Busi. 
ness in rubber shares has diminished to some extent, although 
there is still a lot going on, and in many Stock Exchange 
offices men worked round the clock on the Wednesday. 
Thursday in this week. Tea shares, on the other hand 
dwindled in price for lack of public attention. 

The oil market is better, thanks to the impression that an 
oil a is in course of development, and that this wi 
spell a rise in oil prices. The textile market is partic ularly 
good on what is described by the jabbers in the market as a 
strong investment demand from some af the people who, 
having made money out of rubber shares, require to reinvest 
it in something less speculative. Courtaulds and the tobacco 
group, after being dull, hardened towards the end of the week. 
rhe shipping m: arket is firmer, with P. and O. deferred and 
Indo-China deferred as two af the oS gainers. Insur- 
ance shares, like those in the banking list, show few changes, 
and brewery stocks are equally quiet. Dunlops reacted from 


, have 


the best. Marconis benefited ‘by the dividend announcement, 
making 1o per cent. for the year: this is better than many 


peapte had expected. The list of shares in cable and electric 
light mz inufacturing companies is depressed owing to the 
rise in the price of raw rubber. Iron and steel shares would 
probably improve if there were to be any support from the 
public. Business is tame, though the te ndency is for prices to 
be raised. Newspaper shares have rallie -d, and amongst moto 
shares a demand for Rolls-Royce stands out as noteworthy 


The Kaffir market continues to be cold-shouldered by the 


public. demand for Tanganyikas and Zambesias followed 
upon dividend declarations from the companies. Platin 


shares enjoy an qccasional flicker of animation when the Cap 
sends orders in them, but the British pu blic are playing 
passenger at present. Malayan tin shares improved, and most 


of the Colonial base-metal descriptions have advanced. Buy- 
ing orders from Melbourne and Sydney served to strengthen 
Barrier shares, Sulphides and Zine Corporations. | Burmas 


rose along with others of the base-metal 


NEW ISSUES. 


The new issues of the week and the current year have beenas 
follows :— 


gt oups. 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription, Payment, —_ 
£ & 


£ 
Amount previously recorded...... ee o119,729,428 .. oe oe oe 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTS INTO THE ExcHEQUER WEEK ENDED JvuLy 18, 1925, 











£ £ 
April 1, 1925, to July 18, 1925, £1,000,000 .......... 150,000 .. 150,000 
To the Public— 
Govt. of The Commonwealth of 

Australia, £5,000,000 5 % 

Reg. Stock, (red. at par, : 

1945-75), at 99% .. «0 eee 5,000,000 4,975,000 250,000 .. 4,725,000 

Associated Theatre Properties, 
300,000 74% Cum. Pref.Shares is 
eT I insscenenesaeess 300,000 300,000 37,500 262,500 
Baling Rubber Estates, 1,100,000 , 
Shares of 2s,at par ........ 0,000 110,000 27,500 82,500 
O-Cedar, Limited, 100,000 8 % 

Cum, Pref. Shares of £1, 

EE dense oueeuenn pee eNess 100,000 .. 105,000 25,000 80,000 
Total offered to the public........ + «+ 5,490,000 340,000 .. 5,150,000 
To Shareholders only— 

Lovell and Christmas, 250,000 
£1 Shares, at 30s .......... 250,000 -. 375,000 125,000 250,000 
Siak (Sumatra) Rubber Estates, 
25,000 Pref. Shares of £1, at 
OEP shucsncsduneyesssauacns 25,000 25,000 .. 25,000 
Rubber Estates of Ceylon, 24,500 
£1 Shares, at par .......... 4,500 24,500 12,250 12,250 
Escot Rubber Estates, 108,250 
2s Shares, issued at par .... 10,825 10,825 10,825 
Total offered to shareholders.. is es 435,325 173,075 262,250 
Total offered for subscription “ date | Total offered for subscription for el 
in— 
ey oe eeeeese 209,326,100 
mapeserorees ssesbsceeeves SET | e000 271,393,175 
© 200,296,325 | IGE .ccccccccccccccccecs - 573; "675,650 
SERIE | ME so ovesssnsccanesenes . 388,978,203 
139,290,281 | 367,549,696 


; seosees 260,936,678 


TI ETT 036,059,951 
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Australian Commonwealth.—Issue of {5,000,000 of 5 
per cent. registered stock, 1945-75, at 4,993 per cent. The stock 
js repayable at par on July 1, 1975, the Government reserving 
the right of redemption on or after July 1, 1945, on three 
months’ notice. The proceeds of this loan will be used 
to repay temporary Icans in London, which have been incurred 
for developmental works in Australia. This is a trustee invest- 
ment, and interest is payable half-yearly, in January and July, 
at the Commonwealth Bank of Australia. Attention is again 
drawn in the prospectus to the provision for sinking fund pay- 
ments in connection with the Australian National Debt Sink- 
ing Fund. It is pointed out that Commonwealth of Australia 
debentures and stock issued and payable in London and in- 
terest, the property of persons not domiciled in Australia, are 
not subject to any taxes in Australia. In November last year 
the Australian Government made an issue of £6,000,000 43 
per cent. stock at 973, whilst in the previous May the Govern- 
ment issued £710,000,000 stock here, bearing 5 per cent. interest 
No mention is made of the American issue which has 
This is an excellent investment, and 


at par. 
caused so much comment. 
worthy of attention. 


Associated Theatre Properties (London), Limited.— 
Share capital £/500,c00, in addition to which there is outstand- 
4250,000 of 6} per cent. first mortgage debenture stock. 


ing 25 


This is an issue of 300,000 7} per cent. cumulative preference 
shares of £01 each at par. The company has been formed to 
acquire control of six well-known London theatres, which have 
been valued on the basis of a going concern at £706,434, while 
net assets, after deducting the debenture stock, are certified at 
£325,820. The debenture stock is repayable at par by 1936 
by means of a cumulative sinking fund, the right of redemption 
heing reserved at any time after July 1, 1929. It is provided 
that the ordinary dividend shal! not exceed 7} per cent. while 
the reserve fund amounts to less than £-150,000, except when 
the latter is drawn upon for debenture redemption. On_ the 
basis of past results the auditors report the annual net revenue, 
calculated on 46 weeks’ letting per annum, at £,92,000 before 
providing for amortisation of leases and administration ex- 
The purchase consideration is £697,500, payable as 
to £497,500 in cash and as to £200,000 in ordinary shares. 
The debenture stock has been subscribed at £95 per cent. The 
present issue of preference shares has been underwritten for a 
commission of 53 per cent. The amusement industry is notori- 
Moreover, theatre rents is a problem of the 


penses, 


ously speculative. 


moment which renders the outlook uncertain. 


Balixg Rubber Estates, Limited.—Authorised share 
capital 4,110,000, in 1,100,000 shares of 2s each. This is an 
all the shares at par. The company has been formed 
to acquire rubber plantations in Malay having a total area of 
1,694 acres, of which 830 acres are planted with mature rubber. 
The purchase price of £'74,670 is payable in cash, and is equal 
to £57 per planted acre. Nothing is payable for goodwill. 
The issue has been underwritten for a commission of 5 per cent. 
The board of directors consists of men of practical experience. 


issue of 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





| Aust, 6% 1931-41......104 ..104 .. 

India 34% Stock .... 67 .. 674 ..+ 4 
%s| Do 7% 1926-31 ....1054 ..1054.. .. 
2 Do % 1932 ....101 ..1014 ..+ 3 
i Do 44% ...-sereee 898 .. 894 «+ ZB 
2 N.S. W. 58% 1922-32 ..101 ..101 .. .. 
P N. Zealand 34% 1940.. 83 .. 83 .. 
3 


$49}, 1925-28.. 97 .. 97h 
War {for 1925-48. 954 .. 954 .. 
Loans ) 5%, 1929:47 ..1004 ..100,%; . 
4%, 1929-42..1008 | 100k .. 
Funding Loan 4%.... 834 .. 882 .. 
Victory Bonds 4%.... 918 .. 912 .. 
Conversion Loa 34% 763i.. 763 .. 
Console 24% ........ 56 «+ os 
Irish Land Stock 22% 574 .. 574 .. 


Nigeria 6% 1949-79 ..110 ..112 ..+2 
Local Loans 3%.... 654 .. 65 i 


4 | U.of 8.A.6%,1930-40..103 5.103 :. 
3 Victoria 54361192434 .100 pe Ba 
|W. Aust, 6% 1930-40 ..102 :.102 :. 


British Railways. 


Great Western, Ord... 873.. 88 ..+ {| Southern, Ord.“A” .. 373., 384 ..+ 
Lond.& North-Eastern Do Ord. "*B” ....06 8. —— 
5% Pref. Ord, .... 59Z.. 614 ..+ 12 Do Pref. Ord, ...... 764.. 774 ..+ 
Do Def, Ord......006 214.. 212 ..4+ 3 Do Def. Ord......... 399.. 40 16+ 

Lond, Mid., and Underground Electric 
Scottish, Ord, .... 793°° 80} ..+ 3 
Metropolitan ........ 684.. 694 ..+ 14 
— 2 


ananme he Wins? 
Do"A’ (1/) .cceeeee Bee 


oh amore” a 


Bee 6 
Metropolitan District.. 454.. 454 .. Do Ino. Bds, (£100),, 983.. $8 ..— 3 
Colonial and Foreign Railways. 

Antotagasta Cons.... 82... 83 ..+ 1 | Grand Trunk Pacific, 

A. and Pacific .... 804.. 81 ..+ } 4% Debs. ......-. 408 .. 41 oo 8 
BA; Gt. Southern... 874. . at +++ 3) Leopoldina .......... 30 .. KE ..+ 2 
Uenos Ayres Weas.. 723.. 744 ..+ 14) Mexican Railway .... 7 .. 64 ..— A 

adian Pacific ....146 ..146 .. Do lst Pref. ...... 22 .. 22 





Central Argentine .. 724.. 73 ..+ 1 | San Paulo ..........156 ..157 ..+ 1 
ordobaCen,,Ord.Stk. 14 .. 144 ..+ 3|! United Havana ...... 98 ..98 .. .. 


American Rallroads, 


: 5 
S= ok - 

= j 
Ess Si ge | ss 3 
Chesapeake & Ohio .. 97 .. 954 oot 1}| Southern ..........-- 103 .. 105 «6+ 
Eri 5 Do Non-cum Pref, 88 .. 91 ..+ 3 


eek, 

¢ 

ce, 
Rise o 
* Fall, : 


Price, 


Price 
Week, 


O wccccceccccccccecs . ee 


Do 4% lst Pret,.... 39..39 .. .. | 
Banks. 


Nat. Bank of 8. Africa 84 .. 84 .. .». 
National Provincial, 

(£20, with £4paid)..112 .. 112... .. 
Standard of 8. Africa 

(£20,with £5paid)..114 .. lldx.. ... 
Westminster Bank 

(£20, with £5 paid) 18+3.. 188 ..— 4% 


Barclays B (£1,f.pd.) 234.. 244... .. 

Chartered Bk of ae ae itt oot ty 
Lloyds (£5 with £1 33 3 

Ccccccccccccce See oot 

M fara with ‘ : * 

coccccccce 85 we B14..— ¥% 

Nat. Bank of t : ' “i 

RGM ccceccsecceece SL ce Sich 2 





Foreign Government ¢£ ecurities, 
Argentine 5%, 1886-7.. 99 ..100 ..+ 1 | Greek 5%, 1884...... 55 .. 54 ..—1 


Austrian 6 % Guar.95..95 .. .. Do 7%, 1924........ 89h «2 WE eet & 
Belgian 3%.......... 73 .. 74 «e+ 1 Hungarian 74%, 1924. 984 .. 984 ..+ + 
Brazil 5% Fund., 191476 ..76 .. .. | Japanese 4% 1910.... 59 ..5% .. .. 
Chilian 44%, 1895 .... 86 .. 86 .. bo 6% 1924....... «ae «ce we em 
Eo eooeelOS ..103 .. Mexican Cons, 1899.. 35 .. 4 ..—I 


Do da 
Chinese 5%, 1912 .... 60... 61 ..4+ 1 
Egyptian 4% ........ 82... 82 .. .. 
French 5% .....e06- 154.. 153 .. 

TIO WH cccccccccecs 3Skx.. 12% .. 
German 3% Loan.... 2.. 24 .. 

Do 7%, 1924........ 983.. 983 .. 


PeruvianCorp.Pref... 318 .. 334 ..+ 4 
P.L.M. 6% ..-c-cccce 844 .. 87 wot 2 

+ Portuguese(New).... 28 .. 28 .. .«. 

+ Russian 5%, 1906.... 4 .. 3 ..—1 
Spanish 4%......00.- 65 .. 63 .. .- 
Seine (Dept.) 7% ....964 .. 974 ..+ 1 
Siamese 7% ...-.+--1C6 ..1064 ..+ 


Telegraphs. 
Anglo-American "A" 24 ., 24 .. Marconi Canada .... wu.e yee ee 


"+11 


Re 


. We 
Marconi Wireless.... 12.. 13.. Marconi Marine .... $%.. § «— tm 
Miscellaneous, 

Aerated Bread (f1).. 17;.. 143..+ & | Linggi Plantns({l).. 24 .. 23 ve oe 
Amal. Cottons (£1) .. 2 .. 45..+ sh| Lipton(£l)......0000 95.. S3..+ os 
Anglo Persian Oil (£1) 3)3.. 34 ..— 3] LeverBrs7%CmPf(fl) 14.. 1 ..— 
Armstrong (Sir W.G.) , Do8% Cm APrf(f1l) 1 .. 1 .s oe 

and Co. (£1)...... {).6 Aes ee Do20%CmPfOrd(5/) 43.. 45.6 oe 
Ass.Ptlnd.Cement({l’ ¢4.. _44..— dy} Lister (£1) .......... fy. Lexee oe 
Barker, John ({l).... 3 a 3... .. | Lobitos Oilfields (£1). 63; . 6;..+ 2 
B’hamSmallArms({l) 43..  43.. .. | Lyons (J.) & Co. (£1). Sth. 3t4-- es 
Brazil Traction ($100) 59 .. 61; ..+24 | Mexican Eagle ($10). 23.. 43..— 
British-American Nobel Industries (£1) Lys ce Avbee ce 

Tobacco (fl) ...... 5}... 53.. Pekin GP .cccccccccce 3.0 re-ot+ de 
British Controlled _ Royal Dutch Petro- 

Oil ($5) ...... a a leum (100 fl) .... 334.. 33 ..— 4% 

Burmah Oil ({1) .... Rubber Plantations 


5 
Coats (J. and P.) (£1) 3 
Courtaulds (£1) .... 5: 
Cunard (£1).......00 
Dorman, Long (f{1) .. 


Investment (£l).. 22 .. 24:..— & 
Shell Transport(£l).. 443.. 443.. «- 
Smithfield&Argentine 

Meat (£1) ...... 43.. §..—-& 





meg Aer (6/8)... Union Cold Storag 
Fine Cotton Spinners 6% Cum. Pref.(£1) 1 «2 1&y..+ ty 
NEED csnccccccese cooe 2 Do 7% Cm. Prf.(£1) 1 .. 1 ws of 
Forestal Land({l) .. 1 United Dairies (£1)... 143.. 14 ..— & 
Furness, Withy({1).. 1 United Serdang (2/).. «.. 2..— 
Highlands and Low- __ United Tobacco (£l),. 4+ 444. + gh 
lands Rubber (£1) 27;.. 2%.. .. | V.0.C. Holding (£1).. 233.. 22 ..+ ¢ 
Hudson's Bay (£1).. 4 43 ..4 4 | Vickers (£1) ........  3..  43--+ 298 
Imperial Tobacco ({1) 5 .. ee «+ | Watney Def, Stk, ..280 ..2814 ..+14 
Mines. 
Ashanti Gold (4/)....  _%4.. _24.. .. | Modderfon. “B” (5/) 1,3.. lyy.. .. 
Brakpan (£1)........ 335... 344..+ 4 | Modderfon. Deep (5/) 2;5.. 2s... 
Broken Hill Prop.(£1) 135.. 14...+ +; Mount Lyell (£1).... lgs.. la. t ch 
Burma Corp.(Rs.10).. #4. 3 ..+ ss New State Areas(£l) 14... 1§.. .. 
Cam & Motor (£1).... 28;.. 25.2. - Premier Def, (2/6).... 5}... 53... «- 
Central Mining (£8).. 144 .. 144. ..+ 34 | Randfontein Est.(£1) <3.. 43... 
Chartereds (15/) .... 14... 13.. .. Rand Mines(5/)..... « 25 .. Sey.et te 
City Deep (£1) ...... 2g... 28... .. | Selukwe (2/6)....c000 4% ar 
Cons. Gold Fields (£1) 155.. ly;..+ + Shamva/(é£l) ........ 13 ae sa «a 
Crown Mines (10/) .. 234. 2+4.. Rio Tinto (£5) ...... 40} Ws..+ 
De Beers Def. (£24) ..10};x.. 104 e+ + San’ Francisco of 
East Rand Prop. (£1) 4 .. #§..— 4 Memiog (10)) .cccce vhs Wise cc 
Geduld (£1) ........ 34... 355..+ | Spring Mines(£l).. . 24 .. 24 ae 
Gov. Gold Areas £1 72 .. 7y5..+ #3 TanganyikaCons(£1) 133.. 13.0.4 3 
Johannesburg Cons.. 2:;.. 2¢;.. .. | Trans. Cons, Lnd(l0/) 47h.. 455..+ 3 
Modderfontein (10/).. 43... 48.. .. | Zambesia Expl. (£1). 12 ly&..+ & 





OIL OUTPUTS. 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—A cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of June amounted to 57,808 barrels. 

THE UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Com- 
bined production for the week ending Wednesday, July 15, 1925, 
amounted to 1,586 tons. 

BRITISH CONTROLLED OILFIELDS, LIMITED.—For the week ending 
July 15:—Production, 41,239 barrels; shipments, 6,523 tons. 

LAGO PETROLEUM CORPORATION.—Production for week ended 
June 20, 1925, 50,255 barrels. Oil shipments:—Crude oil, 24,110 
barrels; fuel oil, 15,457 barrels; total, 39,567 barrels. Storage on 
hand :—Crude oil, 42,883 barrels; fuel oil, 7,415 barrels; total, 
sc,298 barrels. Production for week ended June 27, 1925, 50,118 
barrels. Oil shipments :—Crude oil, 49,037 barrels; fuel oil, 556 
barrels; total, 49,593 barrels. Storage on hand:—Crude oil, 
36,692 barrels; fuel oil, 11,919 barrels; total, 48,611 barrels. ; 

VENEZUELAN OIL CONCESSIONS, LIMITED.—The Venezuelan Oit 
Concessions, Limited, announce that their production for the week 
ended July 18, 1925, was as follows: La Rosa, 4,683 metric tons ; 
previous week ended July 11th, 4,420 metric tons. Maracaibo 
district, 2,201 metric tins; previous week ended July 11th, 2,091 
metric tons. 

LS 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. a. 
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COMPANY MEETINGS, &e. 


THE DISTILLERS COMPANY, LIMITED. 


BIG AMALGAMATION CONSUMMATED. 
ANOTHER DISTILLERY MERGER. 


[he annual genezal meeting of the Distillers Company, Limited, 
was 2 Se dint iad . ‘riday i 
: as held at Edinburgh, on Friday, 17th instant, Mr 
y > Sc nha} } : 
William H. Ross, chairman of the company, presided. 
Before moving the adoption 
Following the usual 


when 


the report, the Chairman said: 
a practice, I shall ask you to hold the 
Glectors’ report as read, although there are many points arising 
in that report which will be dealt with in the c jurse of my r anche, 
on May 15th a great change has 
taken place in the complexion of the company. In the interval we 
have secured practically the whole of the ordinary shares of 
Buchanan-Dewar, Limited—a c mpany which controls the. well- 
known businesses of Jas. Buchanan and Co., Limited, and John 
Dewar and Sons, Limited—while we have also secured about g2 
per cent. of the ordinary shares of John Walker and Sons, Limited 
——an equally well-known and important company—on terms wi 
which you are already familiar. ; 

In the carrying out of this important amalgamation we have 
creased our ordinary share capital by 


Since the accounts were closed 


th 


over 170 per cent., bring- 
ing the total issue of ordinary shares at this date up to 10,289,812 

“ > thic } ( 1e ference car } } 
shares, w hich, added to the preference capital, makes a total issued 
capital in this company of nearly 12} millions, against an authorised 
issue of £15,000,000. 


DIVIDEND PROSPECTS. 
Th- SOM stac , riew a ~O11Nn : 
That c mpletes my review of the accounts, and if I refer at this 
Stage to the improved dividend which we have pleasure in 


a : 1 recom- 
mending this year in place of 


. . the stabilised dividend of 10 per 
cent., free of tax, which we have paid fora period of 23 years, it 
is only to emphasise the highly satisfactory position in which the 
company is now placed by reason of this latest fusion of interests. 
Hitherto the company has been mainly a manufacturing c mpany, 
but with a growing business as distributors. The fusion referred 
to places the company in the front rank of distributors as well, and 
secures to the parent company an outlet for a large part of its 
production, which the former position did not ensure. While I 
would be averse at any time from dividing our profits up to the 
hilt, there is now less reason for us to be so ultra conservative in 
our distribution as we have been in the 
possible, therefore, to at least maintain 
in the years to come. After all, this a 
going to divide for the first time, has only been attained after 
years of toil and by careful handling of the finance. Like a 
provident parent, we have been careful to husband our resources 


past, and I hope it will be 
the new dividend 
per cent., which we are now 


Tate of 


and put back into the business each year sums of varying amount, 
which in their turn have borne fruit. It must be remembered 
that the 20 per cent. dividend we are now recommending only 
applies to a portion of the capital employed in the business. “Apart 
from the debentures and preference shares, which provide capital 
for the business at varying rates of interest, we are employing 
very large sums of money in h no 
dividend is being paid. 


the form of reserves, on which n 
I have just had taken out for mea return 
showing the total capital employed in the various businesses which 
We as a company own or control. On the other hand, I have taken 
out the total dividends or interest paid on these various classes of 
capital, and, dividing the one total by the other, there is shown an 
average return on the capital employed of less than 9} per cent. 
This does not seem an extravagant return for an industrial concern 
subject to so many restrictions and weighed down by taxation, 
both indirect, not to speak of 


continually receive from other quarters. 


} et anc ; 
direct and the pin-pricks we 


COMPANY NO MONOPOLY. 


And now as regards the taunt which is sometimes applied to us 
that this company has become a monopoly, a trust or a combine, 
all I would say is that we are at least in good company. When we 
see banks, insurance companies, railways, industrial companies of 
every description, and even churches amalgamating, there must be 
something more in the movement than mere greed of gain. In no 
industry at present is there more need of close co-operation—nay, 
even amalgamation, if necessary—than in that of distilling and its 
allied trades It is not a question of placing oneself in a position 
to make huge profits, but it is an act of self-preservation. Where 
we have so many enemies without the gate it behoves those within 
to close their ranks. It is obvious to 
every one within the trade who takes an intelligent interest in the 
Statistics that there is a very considerable over-production of 
whisky taking place, and that if this is not checked it will mean a 
adébacle in the trade which only the strongest may survive. Each 


Take the case of production. 


distiller hangs back, hoping that his neighbours will restrict g 
that he may continue working full. This is not a matter which cap 
be remedied by one distiller or company of distillers, but must be 


tackled by the whole distilling trade. 
ANOTHER PROPOSED MERGER. 


In this cornection you will probably have seen a reference in the 
public Press to a possible arrangement between this company and 
the shareholders of the Scottish Malt Distillers, Limited. A fey 


weeks ago the managing director of that company approached me 


with the suggestion that in order to deal adequately with the 
question of over-production, about which he was somewhat con 
cerned, he would welcome a proposal from this company to tak 


over the shares of the Scottish Malt Company so that we might be 
in a position to deal with the production problem as afiecting both 
companies. We have since gone into figures, and the boards 
the two companies have now agreed upon the terms to be offered | 
us, and which will be recommended by the directors of the Scottish 
Malt Distillers, Limited, for the acceptance of their shareh 
The offer will be to acquire the preference shares of that company 
ordinary share for 





for cash at par, and to exchange one D.C.L. 


one Scottish Malt ordinary share. This we consider will be a fai 
deat for both companies, and it is hoped that the respective 
shareholders will see it in the same hght. 

FARMERS AND FOREIGN BARLEY. 


I noticed recently that the Scottish Conference on Agricultural 
Policy in their report favour the imposition of a duty on importe 
foreign barley as a remedy for agricultural distress. It neve 





occur to them that a duty on malting barley, if it 


ased 


seems to 
have the effect desired, must lead t 





an incre cost 


and beer, which if passed on to the consumer will inevitably lead 
to a further shrinkage in the consumption and to a dimunished 
use of barley, the sale of which the farmers desire to st 

Mv advice to the farmer would be rather to bring pressure t 
upon the Government to present 
whisky, and so recover part of that market which they have 
for their barley through the greatly diminished consumption. 


been 


reduce the monstrous duty oD 


duty on whisky has raised since 1909 from 11s per gallon t 


its present rate of 72s 6d. To make it clearer to the lay mind, a 
bottle of whisky which to-day sells at 12s 6d, duty paid, contributes 


to the Government practically $s 6d in duty, while the whole c 


of the same whisky, including duty, was not more than 4s p 
bottle pre-war, since when, of course, the cost of producti ha 
risen enormously. Can it be wondered at that the home consum} 
tion of whisky has fallen from 32,050,000 gallons in 1905-9 
13,039,000 gallons for the year ending March 31, 1925. Here, ther 
is a big field for the farmers to work upon. Instead of trying t 
buttress their own industry by placing further taxation on al h 
dependent, let them convil th 


industry on which they art 
that the surest method of 
n on whisky, and so permit « 


nt stimulating agricult 

to reduce the present penal taxall 

the gradual recovery of the distilling industry, which in turn wi 
+} 


be able to place larger orders tor barley. Unless something 


Governme 


De 
done in this direction, there is likely to be a drastic reduct 

’ arleyv ( he ney ears 
the distillers’ requirements of home barley for the next few yeal 


if the preseat over-production of whisky is to be tackled as 11 


I submit these views in the most friendly spirit to distile! 
The two interests have much in common, ane 


be. 
and farmers alike. 


it will be a pity if they get athwart each other when they could 
be so mutually helpful. 
FALLING CONSUMPTION. 
I am conscious that in expressing these views I shall have the 


as they desir 
ihis ] 


mec, 


whole weight of the Teetotal party against 
nothing better than the destruction of the whole trade. 


which numerically is weak compared with the activity it displays, 
gathers its support largely from those who deplore the abuse “ 
which ours and kindred productions are sometimes subjected. } 
wish to say to these good people that we, as a company— and 1 


rade—are equalls 
differenc 
the sul 


think I can speak for practically the whole 
desirous of seeing this abuse eliminated. ‘The only 
method of attack. We believe if 


between us is in our 


roundings for dispensing this blessing were made more attractive, 
so that the working man could associate with his fellow-men 
comfort without being regarded as an outcast, the man who now 
drinks in secret and for drinking’s sake, would be won over to a 


more reasonable frame of mind. ‘There would then be no necessity 





SuNMT pie, 
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for depriving the man of his glass of whisky or beer when taken 
in moderation, thereby we would avoid that bitterness of 
feeling which is the accompaniment of every form of prohibition, 
is that there is nothing incompatible with 
temperance in seeking to the sale of 
those who will use them in moderation. 


and 


My view, therefore, 


true increase alcoholic 


beverages t 


SUGGESTED EXPORT TAX CONDEMNED, 


Previous to last Budget, rumours were current that an export 
tax was to be placed upon spirits. We did not treat the suggestion 
seriously, as we could not conceive that the Government would 
ever so far forget themselves as to place a handicap upon any 
commodity which formed a staple industry of this country. An 

rt tax might be justifiable in the case of some commodity 
th is scarce, or where its free export was drawing upon the 
pital reserves of the country, but 
apply to the spirit trade to-day, and, therefore, it 
the Government to rather than 
js manufactured in this country. 


conditions 
is the duty of 
the export of 


neither of these 


encourage hinder 


THANKS TO 1HE STAFF. 


Ladies and gentlemen,—Had time permitted, I could have dealt 
with many other aspects of our trade, but these I must reserve for 
arother occasion. Before closing I wish to express on behalf of 
the board our grateful thanks to the staff and employees for their 
Icval services during the past year. A very large measure of such 
success is due to them. 


BRITISH 


I now formally move the which 
recommends :~- 
I. lhe writing off of £100,000 from special capital expenditure ; 
2. The payment of the usual half-yearly dividend on the prefer. 


ence shares; 


adoption of the report, 


3. The payment of a final dividend of 133 per cent., less tax, on 
the ordinary shares, making, with the interim dividend, 20 per 
cent. for the year; and, 

4. To carry forward £116,585 to next year. 

REPORT UNANIMOUSLY ADOPTED. 

Mr Archibald Bowman seconded the adoption of the report. 

Lord Forteviot, in supporting the motion, referred to the advan- 
tages of amalgamation, and said the companies were all in a 
thoroughly sound conditipn. 

Sir Alexander Walker also supported the motion, and said he 
was hopeful there was a prospect of an increased consumption, 
especially in the export markets. 

The motion was carried unanimously. 

Mr W. H. Fraser, W.S., proved the re-election of the directors, 
and this was also carried unanimously. 

Lord Dewar, in replying for the directors, referred at length to 
the high qualities of Mr W. H. Ross, the new chairman, and said 
that in him they had got the right man to direct the company’s 
affairs. 

The proceedings terminated thanks to the 


with a_ vote of 


chairman. 


CELANESE LIMITED. 


MARKED IMPROVEMENT IN RESULTS. 


ordinary general meeting of the British Celanese, 
Limited, was held at the Cannon Street Hotel on Thursday, 
July 23, 1925. The chair was occupied by Major-General G. P. 
Dawnay, C.B., C.M.G., D.S.O. (chairman of directors). 


The sixth 


CHAIRMAN’S SPEECH. 


The Chairman said :— 
On the assets side of the 
item are increased by £51,000, a moderate capital 


balance-sheet, the fixed capital assets 


in the first 
as compared with the development shown by your trading 


increas 
account. Stocks are increased by 50 per cent., the natural result 

f a turnover increased in a far higher proportion. The increase 
in sundry debt is due to the increased business, and the figure 
is quite satisfactory. ‘The cash position at the end of the year 

is Impr about £10,000 in comparison with the preceding 

ar, and to-day very much stronger still. 

On t lities side, loans have been reduced to £50,000. 
Su! tors show an increase of £40,000, a quite moderate 
augmentation in relation to the very greatly increased turnover. 

Y rve that the year’s balance to profit and loss for 
he year been carried to depreciation account, leaving the 
debit balance to profit and loss at the same figure as last vear. 
lhe situation as regards provision for depreciation is, as you 

realised fr revious reports, not satisfactory. The 
st 1 the assets side of your balance-sheet has never been 


1b) depreciation. On the other hand, from time to time, 
capital expenditures have been undertaken, the item has been 
accordingly. It 


for depreciation. Y« 


tollows that it will be necessary to make 
inge provision take the proper 


provision for the year under review at £200,000 at least. 


may 


The 


alance to credit of profit and loss is therefore a little less than 
ificient to meet the proper provision for depreciation during the 


riod. Though the comparative figures given in the profit and 
ss account are therefore satisfactory in the matter of comparison, 


of your business will be necessary 


a very considerable developmen 
For 


fore you can be presented with a satisfactory balance-sheet. 

development of your business you are dependent on the appro. 

ns which we can safely make from time to time out of 

Your fortunately, a 
} 


iratively strong one, and one of our cl 


lati 


urrent trading receipts. cash position is, 


ulef concerns is to keep 


it strong while sanctioning such expenditures for the expansion 
f the business as will afford the quickest and most profitable 
returns. The development of the trading account and the increase 


of annual profit is strictly limited by what we can safely afford, 


ind by what is the most immediately profitable direction for 
development. 

a ae 

in the profit and loss account, the chief points to which I 


Should wish to draw your attention have already been mentioned 


in the report. the trading profit increase of 
: 000 in relation with the improvement in the balance to profit 
and loss by £267,000 indicates a turn of the tide, which is some 
tting more than satisfactory, for while the profit onthe trading 


cent. 


Comparatively, 


IO 


account proper is increased by 300 per cent., over 80 per 


of that increase goes to net profit. That relation is remarkably 
encouraging. 

Your yarn sales have grown very substantially and satisfactorily. 
The output has been increased correspondingly to a level which is 


very considerably higher than your company has ever before 


attained. 
But your 


business in fabrics has also grown important, and is 
still growing. The output of the Circular Knitted Fabric plant was 
doubled during the period under review. The ‘‘ Celanese ’’ tricot 


which it produces is highly appreciated by the trade and by 


consumers. The establishment of this department has proved an 
important addition to the  profit-earning capacity of your 
enterprise. 

been made in the development of other 


Great progress has 

abrics, particularly in what is known as the Warp Knitted 
Fabric. The product has been extremely well received. It has a 
special advantage in that it is incapable of laddering, and, further, 
Tricot has now been produced at your factory, which is also 


knitted fz 


a new 
non-ladde ring. 

Progress has also been made with your weaving plant. A large 
number of woven fabrics have been produced, and have met a 
reception from the trade which justifies your confidence in the 
of this branch of the business also. 

‘** Celfect,’> a mixture of 
nsiderable The 


eventual developmen 

‘The sales of the commodity known as 
silk and cotton, 
finished articles made from it find an easy and increasing market. 
‘**Celastoid ’’ and Dope, the branches concerned 


scale, 


have also made c growth. 


our 


Finally, both in 


are maintained on a small and return a small but satisfactory 
yront. 

Your factory has been well and properly maintained; a substan- 
tially increased output has been developed, side by side with a 
reduction in costs. 
Ihe sales policy and organisation has been fully justified by the 


results, as is indicated by the very large increase in your turnover. 


pri 2resslve 


OUTLOOK. 

The development of your business is, therefore, healthy, and the 
progress registered is satisfactory and encouraging. But it will be 
bvious from what I have said that there remains much to be done 
to re-establish your company in a strong financial position. The 
progress made since the beginning of the present financial year is 
such as to inspire us with confidence. On the other hand, we meet 
vith the actual position obscured at the moment by various factors. 
Che original silk duties proposals would undoubtedly have inflicted 
z1ave disadvantage on your company. As the result of negotiations, 
however, in which we took an active part, the Excite duty was 
decreased from 2s 6d to 1s per lb; and the margin between the 
Excise and Customs duties increased from 6d to 1s per Ib; so that 
when the position stabilises we shall only be subject to half the 
amount of the tax imposed on the foreign importer. But the 
result has been to glut the British market with a vast mass of 
foreign imports, which during May and June of this year were 
between eight and nine times as great as the imports of artificial 


silk in June, 1924. ‘he market will take a considerable time to 
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absorb the mass of cheap goods. This necessarily forces down 
prices and renders all immediate forecasts more or less unreliable. 

These factors, together with the possibility of industrial troubles 
and of a general reduction in the spending power of the country, 
make me disinclined to commit myself as to the immediate outlook. 
But when once these factors are taken off the market, you may 
justifiably feel confidence, I think, in the profit-earning capacity 
of your business, and its progressive, if gradual, expansion under 
the policy which we are now following. 

The potentialities of your business are obviously very great. The 
progress shcwn is gratifying, and wisely pursued, cautiously con- 
serving and building up our resources, and following tried lines of 
advance, should lead to the establishment of your business on a 
broad, stable, and profitable basis. I speak in no spirit of facile 
oftimism—the too-evident necessity for careful rebuilding disclosed 


by your balance-sheet prevents that. But I believe that this result 
can be attained, 
FURNESS, WITHY, AND COMPANY, LIMITED. 
‘*YEAR OF UNPRECEDENTED DIFFICULTY.” 
The thirty-fourth annual general meeting of Furness, Withy, 
and Co., Limited, was held, on the 22nd instant, at the registered 


office of the company, 
Sir Frederick W. 


Furness House, Leadenhall street, 
Lewis, Bart., presiding. 

The Chairman, in moving the adoption of the 
accounts, said: In the midst of the very depressing conditions 
in which the trade of the country is being carried on, it is a 
source of satisfaction to your directors to be able to present to 
you what I think may be regarded as a comparatively satisfactory 
balance-sheet. It is but natural that our profits should show a 
reduction, and those of our shareholders who are in close touch 
with the shipping industry will not be surprised at that fact. So 
far as the profit and loss account is concerned, the credit balance 


as the result of the year’s operations is £528,742 ss 4d, 
of course, 


London, 


report and 


which, 
is arrived at after paying all expenses and making 
provision for taxation. As there are no prior charges in the 
shape of debenture interest, the total disposable amount, which 
includes the balance brought forward from the previous year, 
amounts to £745,379 3s 2d, and, as shown in the accounts, there 
have already been distributed the two half-yearly dividends on 
the preference shares, as well as two dividends at the rate of 
5 per cent. per annum upon the ordinary shares. As will be 
seen from the directors’ report, we have thought it prudent to 
transfer {£200,000 to depreciation, as whilst our assets are of 
greater value than the amount at which they stand in our books, 
the steamers and other similar wasting assets should, of course, 
gradually be written off over the period of their estimated life. 
After making these allocations, we propose to distribute a bonus 
of 25 per cent. to the ordinary shareholders, which, with the 
interim dividends already paid, will make a total distribution of 
72 per cent. per annum, free of income-tax. The balance of 
£187,259 9s 1d will be carried forward to the current year. 

As I have mentioned on previous occasions, we have no deben- 
tures or prior charges upon the assets of the parent company, 
only in the case of two or three of our subsidiary and associated 
companies are there such debentures. In sorne of these instances 
the parent company has guaranteed the principal and interest 
thereon. I think it will probably interest you to know that the 
total amount of such guarantees at the present time is only 
£1,547,500, which, of course, includes the issue of £1,000,000 
debentures recently made by the Rio Cape Line, Limited. In 
every case the actual value of the assets of the subsidiary com- 
panies upon which such debentures are secured, far exceeds the 
amount of the debentures, and in effect the guarantees we have given 
do not represent any real liability to us, and may be looked upon 
more as a means of reducing the rate of interest that is payable 
upon these securities. 

BRITISH 


and 


MARITIME TRUST AND ECONOMIC INSURANCE COMPANY. 


Under the conditions that have prevailed, it is but natural that 
we have not derived a great deal of advantage from those of our 
associated companies which are purely shipowning companies, but 
other allied undertakings have continued to prosper, and these 
varied ramifications are a source of great strength to us. Parti- 
cular reference might be made to the British Maritime Trust and 
the Economic Insurance Company, both of which are extremely 
helpful adjuncts to our main business. The Trust has a paid-up 
capital of £1,000,000 in ordinary shares, the bulk of which is held 
by our company, and its balance-sheet assets total £1,941,320, 
against which outstanding debentures amount to £340,000. The 
Economic Insurance Company is rapidly gaining a very high 
place in the records of marine and fire insurance. For instance, 
for the year 1924 the premium income from these two sections of 
the insurance business amounted to £337,546, and the percentage 
of the accumulated funds in relation to premium income was 
144 per cent. in the case of the marine account and §&1 per cent. 





£700,000 in a YEAR 


This amount represents the 
MOTOR CLAIMS PAID 
in 1924 by 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Write to-day for Special 


Motor Insurance Leaftet. 
Head Office:— London :— 


1 Dale St., Liverpool. Chief Office, 1 Cornhill, E.C.3, 
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in the case of the fire account, in addition to the general reserve 
fund of has not been e1 in other 
sections of the insurance business for a sufficiently too period to 
justify my quoting further details, but it will be obvious that 
strong and steady being made, and a very valuable 
business has been developed. 

The steamship services have been well maintained, and wherever 
developments have justified expansion we have not hesitated to 


£475,000. The Economic gaged 


progress is 


provide additional tonnage, even at the cost of building at present 
high prices. We have just taken delivery of a new passenger and 
vessel built by Messrs Vickers, of Barrow- 
, Halifax, and St John’s trade. This vessel has been 
named the Wow foundland, and whilst, of course, 
largest Atlantic liners, she is 
appointed, and her public rooms and cabins have been 
to give passengers the maximum pleasure and 
boat of this description. She make the 
Liverpool and St. John’s in five and a-half days, 
encourage travel by this route we have within the past two ot 
three weeks placed with the 


cargo in-Furness, for 
the Liverpool 
she is not of the 
beautifully 
designed 
on a 
between 


same size as_ the 
comfort 
will passage 
and in order to 


builders an order for a second 
duplicate ship. The Digdy, which has been a most popular ship 
in that service, will be transferred to the New York-West Indian 
service, and is now being overhauled and refitted for that purpose. 


same 


HIGH SHIPBUILDING PRICES. 


that circum- 
our shipbuilding 


directors 
some of 


It is a matter of great regret to your 
to place 
on a previous occasion related that in that 
were quoted a ages from the Continent 
which was £60,000 per ship cheaper than the lowest tender in this 
although we exhausted every pt casible effort to retain 
the business here, even to the extent of offering British builders 
a higher price than that quoted on the Continent, the difference 
was altogether too great to be bridged. It is not for me to deter- 
mine the reasons for the great difference in may be 
it mav be hours of working; it may be trade union restric: 
it may be management; or it may be a combination of some 
or all of these things. At the time the contracts were entered into 
we drew the attention of the Employers’ Federation to the matter, 
and as a result they and the unions concerned are, I understand, 
examining the whole question. I am sure you will all join me in 
the hope that both sides may be given wisdom to ascertain the 
actual causes of the existing difficuities, and the proper solutions. 

Since the war we have contracted for and built in this country 
280,000 tons of shipping, including four vessels now on the stocks 
—two on the East Coast, one on the Clyde, and one at Barrow. 
This excludes 8s,o00 tons of British-built standard and other ships 
purchased by us. We are still in the market for additional ton- 
nage for one of our trades. We have within the past few weeks 
called for tenders for high-class Diesel engined cargo liners, and 
I regret to say that the result is so disappointing that if we are to 
pay proper regard to economic conditions, and to our shareholders’ 
interests, we will be compelled to defer placing the orders. In this 
particular case, as the ships are not urgently needed, we have 
decided to defer building for the present in the hope that it may 
later be found possible to place the contracts in this country 
at a reasonable figure, and one that we will feel justified in paying, 
having proper regard to the operating conditions. 


stances compelled us recently 
I have 
instance we 


work abroad. 
particular 


c ountry ’ and 


prices. It 
wages; 
tions; 


COMPANY’S FLEET. 
Our fleet, including the vessels owned by our associated com- 
panies, now totals over 1,000,000 tons, including 100,000 tons of 
motor vessels and 150,000 tons of refrigerated tonnage. Part of 
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the tonnage we have under construction is engined by Diesel 
engines and part by steam engines. We have amongst our fleet 
five different types of Diesel engines, and, notwithstanding the fact 
that it is now some thirteen years ago that we constructed our 
4rst vessel with British-built Diesel engines, we are still more or 
less in the experimental stage, and one of the most important factors 
standing in the way of the further development and use of the 
Diesel engine for marine purposes is the very high first capital 
cost. Our experience leads us to the conclusion that the efficiency 
of the Diesel engine is firmly established. 

I am glad that the Canadian Government has given the Steam- 
ship Lines a full opportunity of explaining their situation to a 
Parliamentary Committee in Canada, and I understand that the 
matter will in all probability also be investigated by the Imperial 
Shipping Committee at this side. Asa result, I am sure the lines 
will be able to convince the Canadian Government that it has ever 
been their desire, by providing adequate steamship services at 
fair and reasonable rates, to encourage the development of the 
overseas trade of the Dominion, and that they are always ready 
to adjust any anomalies that may, and almost inevitably must, 
arise during the building up of such an intricate piece of work as 
a Transatlantic freight tariff. 

I am very glad to be able to state that in spite of the difficult 
conditions which prevailed in Russia last year owing to the com- 
parative failure of the crops, the business which we have trans- 
acted from the Black Sea under the agreement to which I referred 
at our last meeting, has worked very smoothly, and, I believe, to 


mutual satisfaction, and we confidently look forward to a sub- 
stantial improvement in this trade during the current year. 
1,150,000 TONS OF SHIPPING IDLE. 


The year just past has been one of unprecedented difficulty 
In the principal British ports alone it is calcu- 
jated that there are some 420 ships of about 1,150,000 gross tons 


and depression. 


lying idle, these figures actually representing an increase of prac- 
The reason for 
this increase in idle tonnage is not far to seek, as I think I am 
correct in saying that the general condition of the freight markets 
of the world is worse than it has been in the recollection of any- 
one engaged in the industry. It that 
shipowners are to a large extent living upon their reserves, but in 
the meantime doing everything they possibly can to 
increase trade by reducing costs and management expenses, and I 
am very glad to be able to state that by mutual agreement with 
the National Sailors’ and Firemen’s Union, a reduction in sea- 
men’s wages will take effect as from August 1. 

The fact of the matter is that we are carrying too big a burden 
both nationally and industrially. 
duction in costs is essential. 


tically 100 per cent. during the past three months 


is no wonder, therefore, 


they are 


A general effort towards a re- 
On these occasions I so often pay a 
tribute to the work of our staffs that there is a risk of its being 
regarded more or less as a meaningless formality, but I can assure 
you that is far from being the case. The loyalty and enthusiasm 
of the members of all our organisations contribute materially to 
our success. 

The resolution was seconded by Mr R. E. Burnett, and carried 
uanimously. 





TRANSYAAL GOLD MINING ESTATES, LIMITED. 
IMPROVED RESULTS SHOWN—PLATINUM PROSPECTS. 


A special general meeting of members of the Transvaal Gold 
Mining Estates, Limited, whose registered address is elsewhere 
than in South Africa, was held, on the aist instant, at Winchester 
House, London. Mr M. T. Brown (a London member of the 
board), who presided, said the net profit for the year of £53523 
was £420 above that of the previous year, but the items constituting 
that profit showed considerable variations. All the mines showed 
a working profit on the present occasion, whereas last year Vaalhoek 
showed a loss. The improvement at Vaalhoek was, however, more 
than counterbalanced by a drop at the Central and Elandsdrift 
mines, the difference on balance being about £7,700. One interest- 
ing new piece of prospecting was the borehole that was being put 
down on Hendriksdal. That farm was to the west of Elandsdrift, 
and should test the reef to the dip of that farm. Some time would 
elapse before the horizon of the reef was reached. Prospecting 
Operations generally had been continued over a very wide area, but 
So far without any important discoveries having been made. 
Developments had been well maintained at the Central Mines, the 
Teserves being increased by just over soo tons, and the values 
being much the same as at March 31, 1924. Taking the three 
Mines together, the total increase in the ore reserves amounted to 
17,000 tons. A new feature of the report was the space given to 
Particulars of their tree plantations. In addition to their wattle 
plantations, which covered an area of 3,680 acres, and from which 
they derived a profit, they had now 4,380 acres planted, with an 
éstimated number of over 4,000,000 eucalyptus, pine, and other 


tiees, and a revenue might be expected from these plantations at 
no distant date. 

As regarded the current year, they had, unfortunately, made a 
rather unpropitious start, as the first three months showed a profit 
of only £6,311, as compared with £13,236 for the corresponding 
period last year, this being due to the abnormal rainfall towards 
the end of an otherwise normal rainy season. As to platinum, they 
had only one farm, so far as they knew, on which there was a 
possibility of this being found, and preliminary examination had 
not so far yielded any encouraging result. The rest of their farms 
were on quite a different geological formation from the norite and 
dunite formations in the Steelpoort district, or the felsite of the 
Waterburg district, in which the platinum discoveries had so far 
been made. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 
SATISFACTORY PROGRESS. 


The one hundred and twelfth ordinary meeting of the Standard 
Bank of South Africa, Limited, was held, on the 22nd instant, at 
the Cannon street Hotel, London. 

Mr Robert E. Dickinson, who presided, said that the economic 
situation of South Africa had not materially changed during the 
year under review, and, although the figures now presented indi- 
cated a satisfactory improvement, the volume of business had 
continued below expectations. The directors trusted, however, that 
some material improvement would soon be apparent, in spite of the 
drag on industry felt throughout the world as a result of the very 
slow progress being made in the reconstruction of Europe. 


RETURN TO THE GOLD STANDARD. 


The most important event of banking interest since the last 
meeting was the decision of the Union Government to return to the 
gold standard. This step, which was in itself of world-wide 
importance, had been followed by the decision of Great Britain to 
revert also to a gold standard. During the past few years business 
with South Africa had at times been seriously hampered by the 
difference between the values of the English pound and the South 
African pound, and this had led to a wide divergence in exchange 
Now, however, with both countries on a gold standard we 
confidently look forward to greater stability in rates of 
exchange, with only such variations as were demanded by fluctua- 


rates. 
could 
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tions in trade. He thought they might claim to have had their 


share in assisting to restore more normal trading conditions with 
South Africa. The margin between the rates for buying and selling 
exchange had been reduced to the figure at which it stood before 
the war. 

Scuth Africa, in common with other parts of the world, had 
experienced a trying year, the partial failure of the grain crops, 
owing to severe drought and damage by locusts, being an 
important factor in retarding recovery from trade depression. 
There was, however, a healthier tone in both South and East 
Africa, and the returns of imports and exports showed a consider- 
able expansion in overseas trade, while public finance, Customs, 
and railway receipts all indicated a steady advancement. East 
Africa, in particular, had enjoyed a period of steady progress. 
Climatic conditions there had, on the whole, been generally favour- 
able, and development was proceeding satisfactorily. Trade in the 
bazaars showed signs of a return to a normal position, and the 
unsettled feeling which had prevailed since the beginning of the 
year as a result of some dislocation owing to over-importation was 
disappearing. The value of merchandise imported into Kenya and 
Uganda in 1924 was £6,178,547, as compared with 44,302,574 in 
1923, an increase of £1,875,973. Exports of domestic produce from 
the two countries showed an increase in value of 54 per cent., or 
42,140,577 over the 1923 figures. 

Several important land sales had recently taken place in various 
parts of East Africa, and satisfactory prices were realised. The 
secretary ef the bank had recently returned from a tour of East 


African branches, and had reported favourably on the progress 


apparent in all branches of farming activities and on the increase 
in production being achieved, the result of hard work on the part 
of the settlers. There was undoubtedly a feeling of great confi- 
dence in the future of these territories, and when more could be 
done to overcome the present shortage of native labour East Africa 
should make even more rapid progress. 

BALANCE-SHEET. 

Turning to the balance-sheet, there was little change 
figures as compared with those of the previous year. When last h« 
occupied the chair, eight vears ago, the current and deposit 
accounts stood at a little over £25,000,000 and the advances at 
£,16,250,000, whereas these items in the present balance-sheet were 
roughly, £47,000,000 and £30,000,000 respectively. items 
had increased approximately in the same proportion, and it 
obvious that such rapid expansion could only be met by a 
larger staff and greatly increased office accommoda 


in the 


Other 


lation 
The profit and loss account showed that the net profits for the 
year amounted to £508,951, which, with £112,281 brought forward 


from the previous year, gave a total of £621,232 to be disposed of. 
Of this sum they had already distributed £156,041 as an interim 
dividend, and appropriated £75,000 for the writing down of bank 
premises. ‘This left a balance of £390,191, which the directors 
recommended should be dealt with by the allocation of £125,000 to 
officers’ pension fund and the payment of a final dividend of 7s a 
share, amounting to £156,041, leaving £109,149 to be carried 
forward to the next account. He thought the proprietors would 
agree with him that, in spite of the many difficulties encountered 
these figures reflected satisfactory progress. 

Sic David Barbour seconded the resolution, and, after some dis 
cussion, it was carried unanimously, 
mended, being also approved. 


A 


the dividend, as recom- 
Votes of thanks having been passed to the general manager 
staff, and to the 


terminated. 


and 


chairman and directors, the proceedings 





DORADA EXTENSION RAILWAY, LIMITED. 
SUCCESSFUL YEAR—INCREASED DIVIDEND. 


The twentieth ordinary general meeting of the Dorada Extension 


Railway, Limited, was held, on the 21st instant, at Moorgate Hall, 
London. 


_ 


Mr J. A. Goudge, C.B.E., presided, and, in moving the adoption 
of the report and accounts, said that the report presented now was 
of the best year’s working in the history of the company. They 
carried 150,000 tons of traffic, as compared with 121,000 in the 


Part of this increase was due to fortuitous causes. 
progress of 


previous year. 


The Colombia was a prominent cause of 
increase, and there were items of railway construction which they 
could only regard as in the 


genera! 


nature of a 


windfall, and which 
they could not hope would be continued. 


Another item which he 
might call foituitous was that, owing to the rate of exchange, their 
remittances gave them a profit of £18,000. This year, the circum- 
stances having changed, they could not look for anything like a 
repetition of that item, and possibly it might disappear. Expenses 
were greater, because, owing to the demand for labour, wages went 
up. They had done something towards completing their policy of 
converting their engines to oil, and there was reason to think they 
would completely eliminate the use of firewood very soon. 

The general result of the year’s working was satisfactory, and 
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they had been able to make substantial reserves, one of which was 
for the depreciation of the concession. The Colombian Government, 
having certain reversionary rights in the property, the directors 
had considered it desirable to begin to make some provision against 
the exercise of those rights. After making these provisions, they 
had pleasure in recommending an increased dividend of 7 per cent., 
in lieu of 6 per cent. During the year they had reduced their debt, 
and the directors would pursue their policy of getting rid of the 
debentures as soon as possible. As regarded prospects, oil develop. 
ments in Colombia were taking a serious shape. ‘There were 
indications of deposits along the River Magdalena. 
Generally, as regarded traffic, they had, since April, been faced 
with a recrudescence of the river competition. 


extensive 


He did not say that 
they would do as well in the current year, but they might take it 
that the board would not have recommended 7 per cent. unless 
they had seen a fair and reasonable possibility of its continuance, 
The Ropeway Company was progressing, and was paying its first 
dividend at the rate of 5 per cent. per annum, less tax. 


The report and accounts were unanimously adopted, and the 
resolution that the 35,000 fully-paid shares of £10 each be converted 


into £350,000 stock was carried unanimously. 


MALAYALAM PLANTATIONS, LIMITED. 
INCREASED PROFIT—BRIGHT PROSPECTS, 


urth ordinary general meeting of the Malayalam Planta 
simited, was held, on the 23rd instant, in 
Room of the Rubber Growers’ Association (Incorporated), 


f 
I the Council 


Cll 
1) 
2 Idol 


2, E.C., Mr H. J. Welch (chairman of the company) presidin 


The Chairman said: The year’s working resulted in a profit 
£283,173, against £209,450 the previous vear. After adding th 
unappropriated profits brought forward and deducting the interit 
dividend of 5 per cent. paid in February, we are left with 


£247,446 to deal with to-day. Your directors recommend the pay- 


é i 
ment of a final dividend of 12} per cent., less tax, making 17} per 
for the year, and the transfer to taxation reserve of £ 33,0 


posed that £33,914 should be transfer 
ring that account up to £160,000, and to 


iG 


In addition, it is pri 
eeneral reserve to | 


carry forward £309,821, against £19,783 carried forward last year. 


The tea crop harvested was 8,025,388 lbs, as compared with 
7,718,902 Ibs in the previous year. The f.o.b. cost of production 
(excluding -75d per pound) was 7.87d per 


7. 
pound in 1924, with a loss on exchang 
.21d per pound. 


loss on exchange of 
pound, against 7.64d per 
in that year of only This slightly increased 
cost was more than accounted for by commission on profits to tht 
staff and unusual furlough expenses. 


The average yield per acre 
was 616 lbs, 


against 607 Ibs in 1924. 


Of the current year’s tea crop, without changing the method 
of plucking or manufacture, we have harvested for the first three 


months ended in June 2,465,784 lbs, a satisfactory 


Increase 
600,000 lbs over the previous year to the same date. 


As you were advised last year, the whole outputs of tea hav 
been sold forward for the year 1926 at an average gross pri 
f 1s 4.08d per pound landed London terms, and for 1927 a! 
Is 4.25d per pound, equal to an average net p1 


F price of 1s 2.2yd 
and 1s 2.38d per pound respectively 


Luring the year approximately 200 


2 acres were ope ned al 
planted with tea, and a further 300 acres will be planted during 
the current year. The policy of the directors in this respect 


to gradually increase, as labour is available, the planted areas of 
existing estates by small economical additions to them, and also 
to plant up two entirely new tea estates in districts ~where labour 
and the suitable for tea. For thes 


rseries have already been laid down. 


is abundant land is 


very 


new estates ni 


RUBBER, 


The rubber crop harvested was 2 


3,999 lbs, as 


2,59 


ex against an 

crop of 2,276,658 lbs in the previous year, an increase ‘ 
over 400,000 Ibs. The f.o.b. cost of production (excluding loss on 
exchange of .64d per pound) was 7.11d per pound, against 7.410 


. at _ re of 
per pound in the previous year, which had a loss on exchange 
] 


mniy .20d 


per pound. ‘The average net price realised was 1s 5.374 
per pound, against 1s 0.62d per pound in 1924. 
Of the current year’s crop 708,825 Ibs have been harvested for 
the first three months ended in June, an increase of over go0,000 li 
1 as compared with the same period last year. 
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Of the current financial year’s crop 708 tons (or 70 per cent. of 
the estimated crop) have been sold at an gross price 
London equivalent of about 2s 1d per pound, and out of the 1926- 
of the estimated crop) at 
gross price London equivalent of just per 


average 


= crop 294 tons (or about 3o per cent. 
an average over 1s 7d 


nound. 


Our cardamoms crop was 15,013 lbs, which was harvested at a 


st of 38 7.18d per pound f.o.b. and realised an average net 
price of 4s 8.65d per pound. 
THE OUTLOOK. 
With regard to the tea industry this company’s selling prices 


the next two and a-hilf years are secured and stabilised by 
the forward sale contracts already referred to. 
reat interest is, therefore, in the 
[ see no reason to think that for many years, after our present 
forward contracts expire, we should not be able to 
stantial profit upon our tea production. We shall lose no oppor- 
tunity in the meantime of reasonably improving the qualities of 
our teas, so as to increase their reputation and prepare for the 
time when such teas must again be realised at competitive prices. 
lhe outlook for rubber producers, at least for the next year or 
ippears to be very satisfactory. 
I should like again to refer to our 
Calculated on our issued capital the cost per planted acre equals 
just over £54. After payment of the dividend 
however, the surplus of our liquid assets over our liabilities will 
nt to £415,000, or £15 14s od per planted acre. If this 
surplus is deducted from our issued capital the present net cost 
planted “age is under £39 per without allowing 


iO! 


Our more distant future, and 


secure a sub- 


company’s immediate affairs. 


proposed to-day, 


acrt acre, 


value for the 57 square miles of reserve land, on the one 
hand, or anything for the cost of bringing our immature areas | 
into bearing on the other. 
hyom the figures given, I think it is apparent that our share- 
may congratulate themselves upon the progress made by 
the company during the last few years, and also upon its future 


hter to-day than 
} ‘ had 


previous occasion on which I have 


ts, which, so far as I can judge, are brig 


have been on any 
» of addressing you. 


y ] y 
iviiege 


yt and accounts were unanimously adop 


ARGENTINE NAVIGATION (NICOLAS MIHANOYICH), 
LIMITED. 
RESULTS OF A DIFFICULT YEAR'S TRADE. 
gentine Naviga- 
held, on the 
Lord 


genera] meeting of the Ar 
Mihanovich), Limited, 
Old Broad street, 
chairman of the 
the 


sixteenth ordinary 
Company (Nicolas 
2ist instant, at Winchester House, 
Kvisant, G.C.M.G., 
Chairman, in 

After making provision for 
a loss on the year’s working of £34.304, making a 


tion Was 
London, 
presiding. 

report 
n and insur- 


company 9 


moving adoption of the and 


ts, said: depreciati 
‘ there was 
ttal debit balance of £535,771. 

lhe results of the first three months of the 
but the events of subsequent months completely nulli- 
this promising commencement. ‘The combined effects of the 
ur troubles in 1924, and the abnormal fall of water in the 
the falling off shown in the results 


] © . 
year were well above 


rage, 


1 jab 
rs contributed largely to 
rt the whole year. 
Exchange also involved heavy loss. 
Ihe fleet of 249 vessels of all descriptions has been maintained in 


xcellent condition, 


KANSALLIS - OSAKE - PANKKI 
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Profits wine 


Deposits, etc. 
(31/12/24) 


115,000,000 


» 1,704,000,000 


Al descriptions of banking business transacted. 
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In view of the fact that freights were on a more stable and 
satisfactory basis, the board placed orders for two new motor cargo 
vessels, and we hope that these two vessels will be ready to take up 
their position in the River Parana service early next year. 

In towage ; n 
however, was cons iderably 
passages and cargo. 

Under salvage our earnings were considerably higher, due 
mainly to the large number of strandings caused by the low water 
in the rivers. 

The working of our shipbuilding and repairing yards showed a 
loss for 1924, compared with a small profit earned in 1923. 

The current year has opened satisfactorily with larger gross 
earnings than for several years, while the labour outlook shows a 
decided improvement. On the other hand, recent harvests in the 
Argentine have been disappointing, the level of water in the rivers 
is uncertain, and we are faced with heavier expenditure in wages 
and uncertainty in regard to the Pensions Law. 

I mentioned last year that the board proposed giving careful 
consideration to the question of writing off the debit balance by a 
capital reorganisation scheme or otherwise. We hope before long 
to be in a position to submit for your consideration proposals that 
will be acceptable to both the preference and ordinary shareholders. 
and accounts were adopted. 


which, 
off in 


was a fair increase in the takings, 
counterbalanced by fallings 


there 


The report 


GOVERNMENT RETURNS, &c. 
PUBLIC INCOME AND EXPENDITURE. 

















RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
i | 

2 | Total Receipts into 

Estimate . 
eee |) eee RECEIPTS. —~ 

Year Apl.1, 1925, Apl. 1, 1924,, Week Week 

1925-26. to to Ended Ended 

(See Note) July 18, July 19, July 18, July 19, 

1925. 1924. 1925. 1924. 
Balances in Exchequer £ £ 2 & « 
on lst Apri! :— 
Bank of England... i 5,341,778 5,069,613 ee oe 
Bank of Ireland.... ee ___ 1,215,322 1,562,001 . 
< 6,557,100 6,631,614 ee ee 
REVENUE. | 
ccc ndne necked 102,040,000' 29,085,000 29,955,000 1,356,000' 1,217,000 
eee 137,220,000;  3%,101,000 29,654,000 7,016,000 7,407,000 
Motor Vehicle Duties .. 17,500,000 3,628,000 3,011,000 a hs 
Estate, &c., Duties...... 66,500,000! 18,750.000 19,880,000 1,420,00C 1,610,000 
I os aren ep eacas eace 24,000,00¢ 5,24C,000 4,780,000 10,000 540,000 
Land Tax, House Duty 

& Mineral Rights Duty 1,000,000 149,000 550,000 10,000 
Property & Income Tax 262,000,000 54,598,00C 69,197,000 5,431,000! 5,756,000 
DING ica d<ennseee 63,300,000: 21,140,000  19,740,C00 740,000' 550,000 
Excess Profits Duties, &c. 4,000,000 es ee +. 

Corporation Profits Tax 9,000,00¢ 4,030,000 5,420,000 300,000 150,000 
AI a acc cine snus §7,000,000' 15,C00,000  14,700,000' 1,000,000! 1,000,000 
Crown Lands........... 900, 220,000 270,000 . oe 
Interest on Sundry 

= 12,600,000 6,026,920 5,623,392 325,693) 
Miscellaneous— 

Ordinary Receipts.. 14,000.000 3,446,704 4,025,620 120,170 110,000 
Special Receipts.... 30,000,000 13,894,96: 11,549,201 2,315,000 a 
DR yo 6 c5 ckcnccacees 801,060,000! 213,300,587 219,365,213 20,033,863 18,350,000 
Total. inc. Balance...... “a 219,857,687 225,996,827 oe “e 

OTHER RECEIPTS, | 
Temporary Advances Repaid :— | 
Under the Unemployment Insur. 
GS I BE 6 vo 6 kc0ccdasasccc 670,000) 4,270,000 290,000 330,000 

Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) | 

Acts, 1922 and 1924............ 3,050,00C 2,200,000 ee oe 

Under the Housing Act, 1914 . 3,000 1,000 ee ee 
Under the West Indian Islands 

(Telegraph) Act, 1924 ........ 11,533) ee eo ee 

(6) Under the Unemployment In- | 

surance Acts, 1921.......... . 920,000; ee ee ee 

(c) For other Issues ; : } 

By Treasury Bills ........... «++ 731,022,000! 700,173,000 43,376,000 40,C97,000 
By 34% Conversion Loan ...... 23,079,560) - 2 “ 
By National Savings Certificates 11,550,000) 8,550,000 700,000 550,000 
By Treasury Bouds, 1925........ 10) aa ee ae 
By 4% Treasury Bonds, 1931-33 | 13,474,295 ee 47,325 

(4) Ways and Means Advances .... 240,785,000} 280,241,500 600,000) 6,300,000 
Repayments— 

In respect of Issues under Land 

Settlement (Facilities) Acts, 1919 
WAGON oo sccicssses Biccene bechiea 66,708 505, 894) aienllt 
TERRE 1,231,015,098) 1,235,412,516| 64,9:9,863! 65,674,305 
EXPENDITURE AND OTHER ISSUES. 
Te Issues outof | 
| Wstimate | the Exchequer to 
| meet P: nts fr | 
for the Year nee IssuRs. —~ 
| 1925-26 Apl. 1, 1925, Apl. 1, 1924,|" Week Week 
'(See Note). to to | Mnded Ended 
July 18, July 19, | July 18, | July 19, 
EXPENDITURE. __ 192%. | 1924, | 925, | 1924. 
National Debt Services— é 2 £ £ £ 

Interest, &c........... 305,000,000; 126,476,170 123,660,441) 699,452, 597,634 

Sinking Fund . £0,000,000  13,190.484 8,362,865 270,000 500,000 
Road Fund ............ 16,900,000) 5,027,044) 2,410,044 987,020, 615,000 
Payments to Local Tax-| ail } 

ation Accounts, &c. 13,329,000 1,435,125} 1,205,000, 445,520) 196,000 
Payments to Northern { 

Ireland Exchequer .. 4,000,000 1,163,194 1,136,863 a, 13,000 
Land Settlement ...... 700,000’ 103,525! 261,488 ae, ER ‘ee 
Other ConsolidatedFund | | | 

Services ...... teseseee| 2,000,000 846,751 715,336) és 
Supply Services ........| 407,471,000} 109,505,164 110,854,337 8,850,000! _9,635,600 
Expenditure............' 799,400,000) 255,747,467 248,606,374, 11,251,972 11,556,634 
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Totel Issues out of 
the Exchequer to | 
meet Payments from 











- Iss054.-——-s 
Apl. 1, 1925, Apl. 1, 1924! Week Week 
to to | Ended Ended 
July 18, July 19, | July 18, | July 19, 
1925 1924 1925. 1924. 
& & : a & 
OTHER ISSUES, | 
Temporary Advances— j 
Interest on Exchequer Bonds under} 
the Capital Expenditure (Money)| j 
OR TE abst nhadstbbeencecones 36,891) 36,891 
Under the Unemployment Insurance | 
SR cickeiivd«opadios wenn’ 1,250,00C; ca oe 
Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts } 
| eee 3,450,000) 2,320,000 . ° 
Under the Housing Act,1914 ...... 6,000} 1,000 3,000 ; 
Under the West Indian Islands | 
(Telegraph) Act, 1924 ............ | 11,533) oe “~ ee 
Unemployment Insurance Acts, 1921—| | 
Repayment of amounts borrowed ..' 250,000! 3,320,000 7 ee 
Redemption of Debt— 
ee 702,750,000! 693,505,000 39,485,000 37,290,000 
Principal of National Savings Cer- 
DE itcsechibsbrebnohsnsinss> 9,450,000 9,803,000 550,000 600,000 
Principal of Exchequer Bonds paid | 
Dt eibenkheccns botsacekisieesen 36,667) ee 
Principal of National War Bonds 
SEU MECSckebbohbSenSssohnne wens 3,639,550 oe ss ee 
Principal of Treasury Bonds paidoff 23,645,860 oe oe oo 
Other Debt under the War Loan 
Se OD REED eo cesseccssdccénes oe 50 oe ee 
Ways and Means Advances Repaid 227,685,000 274,273,500 13,450,000 15,950,000 


1,228,228,968 1,231,862,815 64,739,972 65,596,634 


July 18,’25. July 19,’24. In.or Dec. for Week. 








Balance in Exchequer— 


PE OE GNNIDE » vocnccenseesoness 2,185,670 2,138,372 + 158,892)+ 182,691 
og ee 600,460 1,411,329,+ 100,999;+ 95,00C 
Total 


Risabeeeacteabeseoapved 2,786,130 3,549,701) + 259,891'+ 277,691 


Nore.— Budget Estimate as in H.C, No. 84 of 1925, 
Treasury, July 20, 1925, 


NATIONAL DEBT—(Millicn £), 














“Se Bs 35 Be Be Be Be Bye Su 

ws 6m ES Hh SH EH SH go | eS 

co- on“ ~ - cm cy om én so 

< Qa = = = = Qa a 3 
Funded Debt .......... 588 315| 315| 315| 314| 314| 314/ 314/ 314 
Term. Annuities ........ 30 20 | lg| 16| 14 14 14 13 13 
% Conversion Loan..| .. o> ee 266 684 +666. 666 709) 732 
°% Conversion Loan ..| .. on ee oe cs 210 210} 210 
% War Stock .....02-| 63 63 63 | 63 63 63 63 
% War Stock ...... eo] eo 13, #13 13; 13 13 13 13; 13 
4% and 5% War Stock..; .. | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 (2,017 2,052 | 2,052 
ational War Bonds....; .. 1,509 [1,413 |1,201 | 953 | 820 813 780 777 
4% Funding Loan oe 409 406 | 401, 399) 39% | 39% 395 395 
4% Victory Bonds . -- | 360) 347) 335) 325 314) 314 «350 | 350 
Treasury Bonds .... oe o- | of | 453) 411; 457) 496 482 458 
Exchequer Bonds 323 | 289 18 150) 150) 69 32; 32 
National Savings Certs...) oe 267 | 285 | 342) 354 366 | 368 | 370 
Other Debt*............ | ye 1,306 (1,132 | 1,087 | 1,157 | 1,128 | 1,132 1,124 | 1,124 

American Loan (Anglo-| | | | | 

French) ........ apecoel 6s §1 cei Boas Bee Bebe, Sm ee 
Treasury Bills ......... 15 1,107 1,121 | 878 616 | 588 626 575 | 604 
Temporary Advances .. 1 243 154 | 147 | 194 { 186 220 «166 | 180 
ileal seiner Act A ata caren teetteinnt aah Seemann Remains 

| 654 | 8,033 | 7,574 | 7,655 Iara | 7,641 | 7,726 7,646 | 7,687 

Other Capita! Liabilities; 57 46, 49) 66 70 | 6 «B88 72 | 69 
pee eer feces eeseioess asateeennt see teeter foesieemnnd eee 

Total Liabilities...... 71l 8,079 | 7,623 |'7,721 }7,812 | 7,707 | 7,794 7,718 17,756 

* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT. Movement 


Week ended 

Ways and Means Advances July 18, ’25, 
Outstanding— & 
Advances by Bank of England oe “ = cm oe a o. 

Advances by Public Deptmts, 192,123,500.. 166,585,000.. 179,685,000..— 12,850,000 

Treasury Bills Outstanding .. 594,995,000.. 575,610,000. .*603,870,000..+ 3,915,000 


Total Floating Debt ...... 787,118,500.. 742,195,000.. 783,555,000..— 8,955,000 


* Includes £26,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account, 


July 19,'24. Mar, 31,’25, July 18, ’25. 
& z £ 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 















7% = c Redemption Account, 
sen Eos 
|} #89 | gee! ere caacaae aes le ae 
ec OA) s iS ie . “os 
: | 252 828) be £5 | Bank of |*2#ifen | Sf 
pee «| BES | $22) £2 | 322 | encod 23 S822 3928 
|\“o8 | 8 ZO Osa Notes. 37, Sta" 3 ae 
1922. £ £ ii. | .6. tel oe tT ae 
Mar. 29.cecccceeees 300,351 14,255 5,000 28,500 19,450 159 261,479 177 
June WB.sceceseeeee 295,374 13,338 6,000 28,500 19,650 163 254,312, 250 
Bept. 27.ceesccoeeee 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. 27..ceceseceee 301,337 12,872 7,000 27,000 21,150 159 258.922 137 
1 
Mar. 28....sesecee. 285,616 12,318 7,000 27,000 22,450 17:3 241,294 190 
June 27.000. 286,503, 12,516 7,000 27,000) 22,460 173 242,446 123 
Sept. 27.. 282,784 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. 26..... +. 299,070 12,571 7,000 27,000 22,450 165 255,032 159 
1924, 
Mar. 26....ceeee- | 281,538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25.....ccce00- 290.316, 12,472 7,000 27,000 22,450 170 246,198 140 
Sept. 24..........+. 285,592 12,227 7,000 27,000 22,450 17:3 241,185 184 
Dec. 31..... sevecee 296,262 12,812 7,000 27,000 26,950 182 248111 132 
> 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
BOR Wis iscceavce. 292,278 12,265 7,000 .. 53,950 185 243,474 119 
July 6.....s0e06.. 297,337 12,4€9 7,000 .. 53,950 181 248,720 136 
15. .csecceeeee 298.070 12,503 7,000 .. 53,950 181 249,502 122 
DR cscecy arene 298,936 12,528 7,000 .. 54,450 182 249,814 199 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
opened on July 24, 1925, and the total amount applied for Was 
£46,090,000. For bills at three months dated Monday to Friday 
£98 18s 10d, about 50 per cent., above in full. Saturday’s bills at 
£98 19s 1d, and above in full. The amounts allotted were as follows :-— 
In bills at 3 months, £38,000,000 ; in bonds, nil. ; 





Amount | Treasury Bills | 4% Trea 
Date, | Sees Applied | at3 Months. | Bonds” 
. For. | Average Rate. Average Price, 
1925 £ | £ £s a ged 
eee DOvccewes eooce 40,000,000 54,460,000 4 6 448 nil 
SE er eee 40,000,000 | 47,945,000 47 662 nil 
June 12...ccccece — 40,000,000 54,150,000 4 71014 nil 
TUNG 19. ccccccccccess 40,000,000 49,235,000 4 8 335 nil 
eune BEencssees encee 40,000,000 60,805,000 410 519 nil 
July ais 40,000,000 | 52,085,000 410 247 nil 
July 35,000,000 | 51,950,000 4 7 10°46 nil 
July 35,000,000 49,605,000 44 641 nil 
July 35,000,000 | 46,090,000 | 4 3 617 nil 





Tenders will be received on July 31, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000. 
The amount of Treasury Bonds issued will not exceed £3,000,000. 


ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 
FIRE. 


LIFE. ACCIDENT. 
London: 5, 


Edinborgh: 35, St. Andrew Square. 
Walbrook, E.C.4 and 4, St. James’ 


MARINE 


Street, S.W.1, 


Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 22, 1925. 


ISSUE DEPARTMENT, 
£ £ 
Notes issued ....+e+e+- 181,193,905 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..161,443,905 





181,193,905 181,193,905 
BANKING DEPARTMENT, 
£ | £ 


Proprietors’ capital .. 14,553,000 
BROKE .cccccscescccece Mon G0L 
Public deposits*...... 15,574,113 


Government securities 34,960,069 
Other securities ...... 69,761,557 
PUOUBD .<n5550s40ss000 OLA 


Other deposits........110,690,934 | Gold and silver coin .. 1,790,355 
Seven-day & other bills 4,553 
144,314,251 | 144,314,251 


* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 





Amount, 
July 22, 1925. 


Inc. or Dec. on 
Last Week. 


Inc. or Dec. on 
Last Year, 


£ £ £ 
3,491,651 13,932 32,160 
15,574,113 2,979,333 4,237,745 
110,690,934 4,538,099 5,115,843 
34,960,069 1,046,664 4,722,398 
Other securities..... 69,761,557 1,922,898 3,748,197 
Reserve.....e.0 cece eocccvcces 39,592,625 1,424,203 17,845,622 
Note circulation......sscecesees ees! 143.391,635 243,055 17,118,915 
Coin and ballion ..<c<cccccccece ee-| 163,234,260 1,667,258 34,964,537 
% of reserve to liabilities .......... 312% 14% 123% 


Rest cocccccccccccccccccccccccesess 
Public deposits ....... 
Other deposits ....... 
Government securities 









++++/ 1 1++ 
++++/]) +++ 


Securities 
in Gold in 
Deposits, Banking or out of 
Depart- Bank, 
ment, 


Circulation 

(excluding 

Bank Post 
Bills), 


Reserve and | 
% of Reserve 
to Liabilities. 


| Coin and 


Date. Bullion. 


22 \Bank Rate, 


| 
| 


1925. £ £ £ £ £ £ 

June 10 157,071,195 148,026,195 121,381,641 110,377,650 607,000 in 28,795,000 

17 157,596,429 145,972,465 122,994,853 109,451,284 525,000 in 31,373,964 

24 157,183,840 145,270,460 131,813,435 118,054,916 424,000 out 31,663,380 24. - 
July 1 157,602,608 146,629,485 155,610,626 142,854,891 540,000 in 30,723,123 193 — 
8 158,861,736 145,2.5,750 129,902,699 114,509,035 1,250,000 in 33,405,986 25} — 
15 161,567,002 143,148,580 127,825,813 107,691,188 2,703,000 in 38,168,422 29i— 
22 163,234,260 143,391,635 126,265,047 104,721,626 1,669,000 in 39,592,625 3lg— 


BANKERS’ CLEARING RETURNS (00's omitted). — 


Week Ending— 


~. 
Ws 
oe 
vw 


254 — 





Town. Metropolitan, 


Total. 


Country. 








1925. | 
January 1 to July 8 .......... 
July 15. .ccccccee coccece 


£ | £ 

1,568,690 | 21,495,561 
58,864 | 757,072 
56,928 | 687,880 


1,684,482 | 22,940,513 
1,637,420 22,556,282 
47,062 |+ 384,224 
28°% |= 17 % 
2,900,145 | 39,532,864 
2,810,654 | 36,627,592 
89,491 |+ 2,905,272 
31% |= 79% 


£ 
881,897 
34,381 
33,289 


£ 
19,044,974 
663,827 
597,663 


Total to date 1925.........004| 
Do 1924. .cccccccees 


Increase or decrease in 1925 { 


949,567 
905,370 
44,197 + 
48% |= 


1,594,114 

1,546,565 
97,549 + 
30 % = 


20,306,464 
20,013,499 
+ 292,965 
j= 14% | 
35,038,605 
52,270,373 
+ 2,768,232 
85 % 





i+ 








Total for year 1924 ieee 
Total for year 1923 .......... 


Increase or decrease in 1924 { tl 





i+ 


neti ee 


Revipmteyianen 


a 


ee ete OOO 


I o4ger 


o! 


7 nee mm 


moe >Rem 





Sa 


on 


63 
57 
70 
95 


51 


on 


NOI iN Oe OH VIC | 7. 


ee [Bank Rate, 


Se 


‘Trt err 


CO ee 


61 
72 
380 


13 
182 
24 


364 
92 
272 


3 
: 
| 
Fi 
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NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


PROVINCIAL CLEARING RETURNS, 


et AALS 
Aggregate Weekly 





Month of June. Totals to July 18. 
- 1994, 1925, 1924 | 1925. 
r of Workin Days ..-- 24 25 
Numbe & t ‘ a e 
BIRMINGHAM......++..+0- 9,968,000 10,243,000 68,410,300 | 73,924,800 
BRISTOL....... Scaceaecen 4,533,000 | 4,504,000 | 33,115,000 | 33,373,000 
DUBLIN ...00cccccccccccceccoess a 160,952,400 | 151,167,300 
HULL ...ccccccccccecercceeeeees, 4,121,000 4,049,000 | 30,533,600 | 30,545,200 
LEEDS....... ccideeceeeecceeees| 4,017,000 | 3,744,000 | 30,085,500 | 29,783,400 
LEICESTER ...... wees seeevees, 3,223,000 | 3,270,000 22,302,200 | 23,737,100 
LIVERPOOL ee euaaieuin veeee, 32,949,000 35,926,000 257,161,100 265,922,400 
MANCHESTER........... ee+| 61,234,000 | 63,167,000 440,533,700 | 466,287,100 
ST TLE -ON-TYNE.. ‘ 7,402,000 5,986,000 | 54,889,700 | 48,144,400 
NOTTINGHAM....... secvceeeees| 2,503,000 | 2,658,000 | 18,130,600 | 19,707,200 
BSHEFFIELD.........- seseceeere| 419,000 3,962,000 31,451,200 30,209,900 
MRR a eeu Ah auasaae .! 134,069,000 _ 137,519,000 - | 


"OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Rentenbank and Roumania appeared in 
the Economist of April 11; Canada and Esthonia in June 27; Denmark in 
July 11; Austria, Russia and Italy iu July 18, 


U.S. FEDERAL RESERVE BANKS,—1In $’s (000’s omitted). 





| July 17,) July 10, July 3, | June 26, 
RESOURCES, 1925. 1925. 1925. 1925. 
Viste) eOld PONOTIOE ooo 408064. 0046 00005 2,790,600 | 2,784,260 2,785,560 | 2,8!0,7€0 
Total bills discounted... .cccesccccces 454,740 450,330 511,630 455,450 
Bills bought open in market.......... 231,330 240,710 249,090 241,670 
Total U.S. Government securities.... 344,480 338,960 353,580 324,610 
Total earning ASSES ......cccceeees: | 1,043,300 1,042,750 1,127,040 1,034,470 
UT MRROUIOON coc vcasecansdcesexaes | 4,863,410 | 4,781,490 4,853,060 | 4,749,470 
LIABILITIES, 
Federal Reserve notes in actual 
PMID Fe vcvedsscakanaanonss 1,626,970 , 1,652,290 1,653,010 | 1,634,240 
Deposits —- Member bank — reserve 
ONE ici cus5 a5 sane ndee kes @ud:s | 2,195,600 | 2,147,100 2,198,630 2,139,780 
Total Geposits ... 0000. veseccccecees 2.231.700 | 2,187,750 2,252,390 | 2,210,410 
Capital paid in and surplus.......... 333,440 335,450 333,540 333,400 
ES re ree | 4,863,410 | 4,782,490 4,853,060 | 4,749,470 
Ratio of total reserves to deposit and | 
Federal Reserve note liabilities 
___ com bined peeetieinebian caasuame 161% 761% 749 % 770% 








NEW YORK FEDERAL RESERYE BANK.—In $'’s (000’s omitted) 





“July 17, _ Julyl0, | July 3, | Jure 26, 


1925. 1925. 1925. 1925. 
Total bills discounted ......ccceeee: 121,740 123,780 151,110 120,890 
Bills bought in open market ........ 37,390 38,450 46,990 35,590 
Total U.s. Government securities.... 75,250 71,220 86,220 57,790 
Total earning assets .....ccccescece; 237,230 235,290 287,160 217,100 


Deposits—Member bank—res. acc'nt 851,050 826,160 243,940 808,190 
Ratio of total res. to dep. and Federa!) 
5 Res. note liabilities combined - 816% _ 814 % 78:8 % 83°38 % 


_ SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). 


June 27, June 20, June 13,; June5, | May 30, | June 28° 


_ Assets. 1925. 1925. 1925. 1925. 1925. 1924, 
Sold coin and bullion.... 3,244 2,562 4,186 5,184 4,763 549 
Goid certificates ........ 8,822 9,951 9,964 9,964 9,976 10,173 
Subsidiary coin.......... 50 50 50 50 50 50 
Bills discounted ........ 4,414 3,450 3,859 2,829 3,371 4,074 
Loans & advances to Gvt. es ee nee os “ 2,709 
Investments ......ccecess 524 524 524 | 524 523 117 
_ LIABILitiEs, 
Capital sonestsesenuewinss 1,000 1,009 1,000 1,000 1,000 1,000 
WEN Aucacauecssscuss 258 258 258 153 153 | 152 
Notes in circulation .... 10,284 9,907 9,997 10,365 10,66 10,789 
Bankers’ deposits........ 5,025 5,247 6,182 6,294 5,760 5,575 


Ratio of cash reserves 
__liabilities to public.. | 773% 812% | 826% | 878% | 855% | 65°7% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


“| June 26, | June 19, | June 12,) June 5, | M: uy 29, | June 27, 









_____ ASSETS, 1925. | 1925. 1525. 1925 1925. 1924, 
Total securities se. 14,4541 | 14,65,70 | 15,20,99 | 15,2147 | 15.34.26 11,74,84 
Loans ...... cosssees 19,01,51 | 19,05,31 | 20,0692 | 21,44,11 | 22,7441 21.30.08 
Cash credits .. «| 30,51,66 | 32,1505 | 33,45,33 | 35.83.57 | 36.35.98 | 41.93.61 
Inland bills 6.21.13 | 683,77 | 755,69} 84252) 96686. 5.76.17 
Foreign bills 29,18 25,83 32,16 16,71 25,92 24,45 
Dead stock .. 2,80,27 | 280,46! 280,35 | 2,7982: 28050 2.5643 
Bal.with otherbanks 33.01 | 4.1076 | | 80,27} 27,66 2181 162,73 
Cash seeesseseveee, 33,9818 | 27,54,05 | 23,29,02 | 21,10,52 21,6429 21,54,13 
sILITIES, | { 
capital paidup .... 5,62,50 5,62,50 | 6,63,50) 5,62,50 5,62,50 5,62,50 
ree Ceeccecccces 4,67,50 | 4,67,50 4,67,50 4,67,50 |  4,67,50 4,45,00 
Total deposits ......! 96,23,70 | 91,993.61 | 91.60.92 | 93.97,71 | 97,70,72 | 95.56.69 
Theabove includes—| _ £ _ . z a as £ oT £ stad z 4 , £ a? 
Deposits in Lond’n| 1,404 1,112 1,228 | 1,193 | 1,200 1,457 
Adv'ncesinLind'n| 1,185 | 1,138 1137, | 1,137} 1,137 ‘443 
Cash, &c., at other! | 
Banksin London! 217 73 | 536 | res] a8 | 1,085 


BANK OF JAPAN.—In yen (000’s omitted). 
~ | June 20, | June 13,; June 6, | May 30, |.June 21, | Position 


Assets. ; 1925, 1925. 1925. 1925. 1924. Jne30,191 
Cash and bullion., | | 1,125,382 | 1,123,632 | 1,122,707 | 1,122,504 1,110,884 421,320" 
Discounts ...... ee | 229,528 178,550 162,890 200,399 333,991 41,740 
Advances ...., coo | 127,056 | } 128,868 121,429 127,958 274,893 70,540 
_ LiaBinitigs, | 
ao Sceaeees coos | 1,249, 719 | 1,182,808 | 1,156,805 | 1,209,125 1,240,211 362,270 
Othe: deposits .... ‘654, 152 658,918 652,326 667,787 996,154 87,340 
ther deposits. . | 77,482 | 78.656 87,733 74,995 | 98,884 11,440 





BANK OF FRANCE,—In francs (000’s amitted). 


July 23, ; Julyl6,| July 9,| July 24, | | Position 
AssETs, 1925. 1925. | 1925. 1924. mas 28,1914 

Gold coin | bullion ..../ 5,546,851 5,546,798 | 5,546,772 5,543,407 | 1 

Of which held abroad ..| 1,864,321 1,864,321 | 1,864,321 | 1,864,321 |} 3.730.625 

Silver coin and bullion....| 312,021 311,941 | 311,416 300,063 | 632,650 

Discounts and advances ..| 6,037,139 6,185,000 | 6,409,202 7,404,016 | | 2,387,775 


Advances to the State .. . «27,400,000 27,850,000 |27,400,000 | 22,700,000 | ee 

N LuBILITIES, 

an Seseresecsees ee eeee «44,220,913 44,532,375 |44,493,751 | 40,081,713 | 5,811,875 
Overnment deposits...... 51,46 32,380 14,098 15,305 | 183,700 





Private deposita ..........4 2,270,900 | 2,493,911 | 2,473,875 2:174,048 | 845,950 














1 | Position 
| July 16, , July9, July 2, June 18, | July 17, | May 28, 
ASSETS, 1925, / 1925. 1925. 1925, 1924. | 1914. 
Coin (gold & silver 
and bullion) .... 384,420 384,827 383,836 381,836 354,026 | 322,650 
Becurities ........, 1,373,757 1,369,546 | 1,325,019 1,210,424 1,240,082 | 697,600 
LisBILITIES, | 
Notes in circulatn..) 7,608,645 7,590,034 | 7,562,465 7,384,243 7,603,701 934,150 
Current accounts.. 208,911 213,229 249, o73 | 3 239,641 254,406 112,125 
NETHERLANDS BANK.—In florins (000’s omitted). 
July 20, | July 13, | July 6, | June 29, | July 21, | Position 
ASSETS, 1925. 1925. | 1925. | 1925. | 1924. |May30,1914 
NE Scvancaes eeeee 431,571 | 431,558 | 493,644 | 455,323 | 531,511 | 163,092 
Bilver..........00.. 22.457 22,246|  22,238| 22577| 10,548 8,436 
Dscts.and advances 431,763 | 446,643 | 436,131 | 440,171 | 433,582 153,504 
LIABILITIES, | 
Notes in circulat’n. 885,709 897,595 | 903,374 | 889,861 | 964,587 316,632 
Deposits .......... 25,366 33,621 | 35,153 | 47,772 80,532 ,016 
BANK OF JAVA.—In florins (000’s omitted). 
July 18, Julyli, July4, June 27, July 19, | Position 
: ASSETS, 1925. 1925. 1925. 1925. ete — — 
i ee ere enesees eC 145, . 
ie } 173,250 180,750 181,500 181,500 { “G2'541  aat745 
Discounts, advances, and 
other investments...... 143,180 134,080 133,660 127,310 150,510 77,567 
LIABILITIES, 
Notes in circulation..... 309,000 307,000 299,000 294,000 256,053 109,499 
Deposits and bills payable 45,000 44,500 50,500 sl, 500 91,186 11,250 
SWISS NATIONAL BANK. —In francs ae s omitted). 
July 15, | July 7, | June 30,; June 23, July 15, | Position 
ASSETS. 1925, 1925. 1925. 12s 1924. |May31,1914 
BOR cccccces cscee| “0,786 499,493 498,311 482,163 505,663 171,175 
BOE occccccccves 89,595 89,153 89,312 9),110 99,278 18,350 
Assets & advances' 271,196 244,059 263,306 262,965 240,755 : 113,000 
LIABILITIES, | 
Notes in circulatn 784,998 08,316 834,049 163,897 827,713 275,925 
Deposits — pecawaen 160,858 97, 373 | 3a 390 131,566 | 96,846 33,750 





THE REICHSBANK. —In Reichsmarks* (000's omitted). 





July 15, July 7 June 3), 
ASSETS. 1925. 1925. 1925. 
Reichsbank shares not yet issued 177,212 177,212 177,212 
ee oo eee 1,068,673 1,065,501 1,061,717 
Of which deposited abroad ..... 93,039 90,654 91,908 
Reserve in foreign currencies .... 356,224 355,200 353,905 
Bills of exchange and cheques..../ 1,526,453 1,579,680 1,691,467 
Siiver and other coin ..........6. 69,637 66,930 67,347 
Notes of other German banks .... 26,204 18,935 12,399 
NOE 6 6.5 vadenekcecesesednes~ 13,431 | 15,611 46,453 
PIII 6.060 sa dcasusesececees 201,450 201,344 201,315 
RN rac ccccccvceneevecauce 730,542 685,708 639,327 | 
LIABILITIES, 

Reduced capital.....c.ccccccccese 122,788 122,788 122,788 
Increaseof capital (shares not yet 

DR dc ccusiusseeaexateeess 177,212 177,212 177,212 
DINU Sasencnctccceeceicnsendess 185,807 185,807 
Notes in circulation .............. 2,297,861 2,442,639 2,474,416 
Other daily maturing obligations . 765,786 573,984 564,446 
Loan from Rentenbank .......... 722 2,142 2,557 
Other liabilities ..............+++- 619,650 661,650 724,116 





* Equal to one billion paper marks or one Rentenmark. 


June 23, 


1925. 
177,212 
1,061,641 
96,994 
353,880 
1,366,026 
72,101 
31,048 
7,068 
201,264 
1,009,694 


122,788 


177,212 
185,807 
2,238,572 
802,210 
2,419 
750,926 


The gold reserve is calculated in accordance with the new legal prescription 


“one pound of fine gold equals 1,392 Reichsmarks.’ 


BANK OF NORWAY.—In kroner (000's omitted). 








July 15, July 7, | June 30, July 15, | Position, 
ASSETS, 1925. 1925. 1925. 1924. |May31,1914 
Coin and bullion—Gold...... 147,227 147,227 147,227 147,285 44,224 
Balance abroad and foreign | | 
MU Mobudsciactacneequuere 58,776 | 58,878 60,093 12,966 28,533 
Norwegian and Foreign Gov- | | 
ernment securities ........ 10,585 10 587 9,249 9,003 | 8,816 
Discounts and loans ........; 530,018 335,918 377,851 443,821 76,911 
LIABILITIES, | | 
Notes in circulation ...... -»| 383,790 387,253 387,204 392,258 | 113,484 
Deposits at notice .......... 89,856 92,445 135,219 88,121 | 7,188 | 
BANK OF SWEDEN.—In kronor (000 s omitted). 
July 18,1; July il, | July 4, | June 27, | July 19, ; May 3l, 
ASsETS. | 1925. 1925. 1925. | 1925. 1924. 1914. 
rr 234,039 234,243 234,413 | 234,820 249,215 | 104,918 
Balance abroad | | { | 
and foreign bills 112,739 | 106,417 100,156 96,444 | 33,118 | 128,172 
Swedish and for. | 
Gov. securities. . 50,305 | 50,353 59,520 50,605 | 56,277 32,465 
Discounts & loans) 346,926 | 382,089, 414,829 | 393,263 | 413,175 112,668 
LIABILITIES, | | 
Notesin circulat’n 463,630 | 475,336 | 499,049 477,426 | 486,967 226,555 
Deposits at nctice| 201,654 | 218626 | 222,423 | 217,139 191,003 | 369,660 
_ BANK OF FINLAND. —In F. marks (000's omitted). 
| July 15, | July 8, | June30, | July 15, Position, 
ASSETS, 1925. 1925. 1925. 1924. May30,1914 
GD i ccineccececcocesccecaes 43,286 43,286 43,286 42,965 091 
Balance abroad and foreign! 
MN (nvtcetscancswacseenns 1,049,081 | 1,017,543 1,048,727 286,032 90,379 
Finnish and Foreign Govern- 
ment securities............ 403,295 403,296 401,019 498,642 | 21,826 
Discounts and loans .,......| 411,238 414,180 420,112 | 1,039,548 | 106,151 
LIABILITIES. | | 
Notes in circulation ..... eee! 1,243,101 | 1,261,287 | 1,286,034 | 1,257,054 | 123,941 
Deposits at. notice baeetneene | "463,005 450, 010 456,129 294, 965 21,225 








BANK OF LATYIA. —In lats (gold francs) (000° s omitted). 








‘July 15, | July 8, { July 1, | June 24,{ Nov. 22, 


ASSETS. 1925, 1925. 1925. 1925. 1922. 
Gold bullionand coins ...... 23,522 23,521 23,523 23,523 12,993 
Silver COIN. ....ccccccccccccces 4,296 4,529 | 4,821 5,126 oe 
Foreign currency ....-..... e»| 31,260 31,422 31,713 32,676 | 22,466 
Treas. netes & small change.. 11,954 11,346 10,990 10,723 | 3,085 
Short term bills ...........+.. 57.952 56811 | 55997 | 56.017 | 6,638 
Loans against securities...... 48,363 49,211 49,994 50,211 | 2,912 
ee | 8,858 8,769 7,648 | 1,756 | 1,559 
LIABILITIES, 

Notes in circulation ..........| 28,040 | 28,083 28,513 | 29,043 | 4,086 
Capital paid up ....... ececces] See | Lee 11,659 11,699 | 8,008 
Reserve .......+. oeenaedue 1,522 , 1,522 ; 1,522 | 1522 1 ee 
Special reserve ........--++:- 1,000 | = 1,000 1,000 2,006 aa 
ee a 641i | 6,382 5.390 5,271 6l 
—— accounts ..... ---.| 45,999 47,019 38,622 38,334 16,933 

overmmment accounts . { | 3,806 
Seine. 76,816 | 15,328 | 83812 | $4,938 | { 13501 
Other liabilities ...... 14,757 | 14615 | 13468 | 13,265 | 3,757 
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BANK OF LITHUANIA.—In It. (000’s omitted). 





| July.15| Jone 30, June 15,! May 31, | May 15, |July 15, 
ASssETs, | 1925. | 1925. 1925. | 1925. | 1925. 1924. 
ee OS cccccces| 35:466 33,351 33,287 | 33,175 32,999 24,596 
Pb pcnckcaneSeben mien 22 46 42 | 36 | 32 92 
State Treasury coins ....| 2,496 2.677 2,826 | 2,765 3,231 | .. 
Dollars, £ sterling, &c. . 32,013 34,572 37,886 41,192 47,265 | 52,804 
Discount and credit ....| 39,780 38,211 38,621 38,461 | 39,453 | 30,132 
LIABILITIES, | | 

I i nncidceoonsse eoe.| 12,000 12,¢00 12,000 12,000 | 12,000 | 12,000 
RS ech cckcckkesnees 625 | 625 625 625 25 | 100 
Banknotes in circulation.) 80,309 | 79,277 82,552 | 84,780 { 88,697 | 66.809 
eee | 21,967 | 24,592 24.640 26,905 { 28912 | 43,199 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 

















jduly 15,/June 30,\June 15,| June 2, |May 15, July 15 
ASSETS. 1925. 1925. 1925. 1925. 2925. | 1924. 
Coin and bullion................ 2,954 | 2,937, 3,142 | 2,975 5,042 | 2,858 
Of which gold coin............ 5 5 5 5 5 14 
Danzig subsidiary coin ...... 2,950 2,932 3,136 | 2,969 3,037 2.844 
Balances, Bk. of Eng., inc. notes} 12,834 , 14,977 | 10,613 | 12,065 | 11,967 | 14,976 
Bills of exchange ............ 21,592 | 20,388 | 19,845 | 17,976 16,695 , 13,409 
NN ce cenabneenk boskaecen sensk “ane 2,288 1,984 4,441 326 1,885 
Foreign exchange .............. 17,792 | 28,544 21,745 | 21,977 13,699 0,"96 
Other balances on demand ....| 524 556 878 1,583 986 1,077 
LIABILITIES, 
Capital paidup ..... peanenebee 7,500 7,500 7,500 | 7,500 7,500 7,500 
Notes in circulation . 29,689 | 32,948 27,532 | 30,853 27,937 20,450 
Deposits ondemand ...........| 3,901 8,768 8,512 6,286 5.209 16,442 
Deposits at notice ............/ nil nil 997 | 996 997 207 
BANK OF POLAND.—In zloty (000’s omitted). 
July 10,; June 30,, June 20, June 10, May 31, 
ASSETS 1925. | 1925. 1925. 1925. 1925. 
ee 121,164 | 120,173 119,692 119,180 118,657 
Foreign coin and balance | 
with foreign banks ....; 123,158 | 119.841 127,082 146,156 172,542 
Private loans & discounts... 326,253 324,146 326,610 314,76) 324,025 
LIABILITIES, 
Notes in circulation ......| 467,481 | 503,195 500,873 519.739 557,079 
NR ee ee 116,693 70,778 91,978 75,589 73,297 


BANK OF CZECHO-SLOVAKIA—In Cz. K. (000’s omitted). 














July 15, July 7, | June 30, | June 23, 
ASSETS, 1$25. 1925. 1925. 1925. 
Gold and silver holdings ................ 1,030,682 1,030,493 , 1,050,318 | 1,030,162 
Balance abroad and foreign currency...., 628,583 | 624,083 613,272 606,367 
Discounts and advances ..............e.. 1,167,006 1,172,459 | 1,253,365 | 1,217,619 
Uncovered state notes debt balance 5,241,209 _ 5,354,774 53€8.438 5,387,308 
Other assets ............... pabsbesencees 5.1,136 708,895 710,564 205,608 
LIABILITIES, 
State notes in circulation ...........-.. 7,206,207 17,523,450 7,587,389 | 6,948,681 
Check account balances ...............- 841,733 724,140 603,314 689,087 
DCE: <ccnséesnsesecsesessenas 630,676 643,114 785,254 809,296 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ASSETS, July 15, | July 7, June 20, 
Metal reserve— 1925. 1925. 1925. 
Gold coin and bullion .............. 630,257,665 621,832,624 633,195,401 
Drafts and notes ..............cec0ee 1,939,247,243 | 2,053,379,627  2,091,870,570 
Silver coin and bullion ................ 12,175,215 12,175,627 12,136,218 
Inland bills, warrants, ari securities... 1,408,390,895 | 1,386,353,417 —1,428,971,605 
Advances to the Treasury ............ 1,958,379,620  1,958,379,620 1,959,219,799 
LIABILITIES, 
Share capital (gold crowns 30,000,000*) 432,156,664 432,186,664 432,186,664 
Notes in circulation ................0. 4,266,198,911  4,452,506,018  4,583,175,500 
Current accounts, deposits, &c......... 2,189,781,798 | 2,063,693,022  2,057,878,610 
* Calculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 





July 15, July 8, | June 30, June 22, | July 15, 
ASSETs, 1925 1925. 1925. 1925. | 1924, 
PE bntcudakecwaene 72,801 72,702 72,600 72,392 | 73,325 
Other coin and notes 19,691 19,313 22,425 21,631 19,367 
Foreign credits ...... 372,364 3'3,774 366,692 369,068 | 335,713 
nee —— 938,619 924,706 933,699 943,630 1,154,591 
Govt. advances......, 4,519,120 4,519,020 , 4,518,962 4,518,742 | 4,564,516 
LIABILITIES. j 
Notes in circulation..; 5,678,775 | 5,737,151 5,644,080 5,648,901 5,482,303 
Btate credits ........) 366,398 | 366,297 366,239 366,019 389,945 
Deposits ......... a 712,239 | 642,184 €88,553 713,289 384,208 


NATIONAL BANK OF BULGARIA.—In leva (000’s omitted). 


June 14, |May 14, 


1925. | 1925. 
Monetary reserves ........ boos 87,300 | 95,273 
Notes of foreign banks ........ 2,640 2,861 
eae 23,071 | 37,795 | 
Credits with foreign correspds. 478,040 569,361 
Note circulation .............. 4,194,936 | 4,171,702 
Loans to the State ............ 4,618,150 | 4,522,402 


April 14, Feb.28, | June 22, 
1925. 1925. 1924. 

67,303 63,733 | 93,903 
2,412 6,102 990 
37.944 57,509 127,454 
733,016 918,470 465,584 
4,389,695 4,380,477 | 4,845,907 

4,050.042 | 4.477,780 | 3,592,397 


NATIONAL BANK OF GREECE.—In drachmz (000’s omitted). 

















' May 30, May 15, | —" April 15, | May 31, 
ASSETS. 1925, 1925. | 925. 1925. | 1924. 
Gold and balances | 
NE ccc teumees 2,341,340 2,408,411 | 2,549,764 2,630,503 | 2,822,895 
Government loans | 
and secuuities .... 3,807,963 3,807,973 3,809,943 3,813,282 | 4,003,980 
Discounts and loans 3,148,422 3,104,688 3,062,443 3,062,377 | 1,806,241 
LIABILITIES. | 
Notes in circulation 5,097,948 5,102,685 | 5,241,197 5,389,229 4,613,245 
Government depsts. 596,781 646,217 567,955 491,116 | 755,330 
Private sight depsts. 1,914,126 1,958,794 | 1,963.598 1,912,120 1,804,320 
Private deposits at | 
fixed dates ...... 1,037,571 1,040,616 1,044,548 1,047.20$ | 1,063,403 
BANK OF SPAIN.—In pesetas (000's omitted). 
July 18, | July ll, Jaly 4, June 27, | July 19, | Position 
Ass=Ts 1925. 1925. | 1925. 1925. 1924. |May 30, 1914 
BERR ceseseon sees 2,536,617 2,536,613 2,536,611 2,536,609 2,534,489 | 521,775 
ons ls cnbhens 654,798 655,221 653,553 656,400 659,069 | 728,600 
Loans & discounts 2,425,386 2,475,417 2,578,081 2,5€5,577 | 2,191,015 | 800,725 
Spanish 4% stock 3 4,475 344,475 344,475 344,475 344,475 | WA4,475 
Treasury bills ..... i£2,000 150,000 150 000 150,000 | 150,000 | 150,000 
LisBILITIES, | | 
Circulation ......| 4,299,153 4,323,873 | 4,333,875 | 4,274,143 | 4,378,229 901,550 
Deposits.......... 1,023,200 1,045,909 | 1,064,397 | 1,053,139 | 933,185 | 477,500 


\July 25, 1995. 


BANK OF PORTUGAL.—In escudos (000's omitted), 


~ July 1, June 24, Junel7, | June 9, — July a7 

ASSETS, 1925. 1925. 1925 1925. 1924.’ 
Coin and bullion .. | 9,973 9,733 9,720 9,692 9,49] 
Of which gold ...... 8,577 8,577 8,577 8,577 517 
Balances abroad ,.. 182,552 168,092 176,907 184,672 146,823 
Discounts ..... ccvce 194,710 192,265 186,951 | 182,380 192,875 
Government loans,.. | 1,500,225 1,485,647 1,493,681 1,503,303 1,445,560 

LIABILITIES, 

Notes in circulation. | 1,641,273 1,610,280 1,622,694 1,639,584 1,614,778 
Depowtts § -. ...c.00-0] 54,397 56,551 55,922 48,212 41,762 


NATIONAL BANK OF EGYPT.—In ££ (000's omittea). 


May 31, | Apr. 30, | Mar. 31, | Feb. 28, | May 31, Position” 

ASSETS, 1925. 1925. | 1925. 1925. 1924. May 3l, 1914 
GOR sescsiccoses 3,374 3,376 3,372 3,374 3,340 1571 
Govt. securities . 59,064 60,747 61,233 60,589 48,975 2,084 

LIABILITIES, 

Notes in circlatn, 35,377 38,181 39,341 39,412 29,921 2,400 
Govt. deposits... 22,113 21,338 22,161 21,751 14,253 2,315 
Other deposits .. 15,090 15,373 | 16,399 16,053 14,134 2.600 

By authority of the Egyptian Government British Treasury Bills were 


deposited in lieu of gold. 


LONDON RATES. 


) 
Market rates of discount— 
60 days’ bankers’ drafts.. 
3 months’ do .........6+- 
4 months’ do ........... e 
6 months’ do 
Discount (Treasury Bills)— 
BS MROMENS coce ccccccvecce 
3 months} 
6 months 
Loans—Day to day......... ° 
Short 
Deposit allowances: Banks 


tee e eee wneee 


See eee eee eee eeeeeee 


Discount houses at call .... 





- - S -— - _ - 
= 2 Nn . “ . 2 - . “N 
oO “1p wo . 2 wo 5 
PR eh oe 2h oe eR fe 
ao“ co“ om oe =o “4 aot 
> > » - 5 5 s 
o a) | 
900beeseeseecssececes PT TTTT 9 > 5 3 5 15 
<aseusen nee 45 tilts a4 As\4 fy 4 fo tt 
cocccece 428 4k +4 34h i 44, 44 tr 4 
saueehl 484k Bl 4g 24 a4 d 4s a3 
oeeesece 44 45 1h 5 44 43 44 44 
iedaiiis 1. 4d adds 84 ged 4 od 
ciptkCans << 43 44. 4h i 44 3 
stein ae oa a oe” oe 
se0senes 33 33 32 3} 3 33 
3 3 3 3 5 3 
3 3 3 3 3 3 
ek sienes 33 3t 132 3 3} 3 


BS WOMB. ccccccccccesccsse 


t Additional to those offered by tender in the preceding week, 








Comparison with previous weeks :— 








o2 Bank Bills. Trade Bills. 
ss Aen _ 
Zig 3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Monthe, 
1925, % % % , | ~ | 
Jely 3. csues 33 4h 48, 43 48 Z142 53 5 4} 
10 33 4s 44 fs | 48 t4) 47 5 | 4 9 
pom 33 4a 43 44 mh 681435 ll OR 
iixueies | 34 44s 44 4ys 44 5 | 4 oS 
RATES OF EXCHANGE. 
7 ily ly 17, July 24, 
London on Usance Par, 73a | igus. 1925, 
Paris ..... ...|francs to £1 | T.T, | 25°22) | 86°00-10 ) 103° 43-48 | 102+ 90-% 
Berlin ........ jmarks to £1 T.T, | 20°43 (184-183 bins.) 20°40-43 | 20° 37-40 
Vienna ......|tschilgs to£)| TT. | 34°584 | 310/315,000b 34°55-60 | 34: 50-60 
Prague ...... lxrone to £1 T.T. | 2402 1473-148} | 1632-1642 | 1633-163 
Warsaw ...... zloty to £1 ees 25-224 | 22° 75-95 25 * 35-50 25 * 20-45 
Reval ..... ...|Est.mks.to £1 T.T. age 1820 _ , 1819 -1850 | 1810-1850 
Riga..........jlats to £1 T.T. 25°224 | 22° 67-92 25° 07-29 25° 03.29 
ROVRO..cccces \lits to £1 ans 48°66 o. 49° 15-4935 | 49° 20-49:35 
Bukarest ....} lei to £1 Zeke 25°224 | 1005—1025 1006—1015 | 930—935 
Budapest ....|kr. to £1 aie 24°02 340/370,000 345/347,000 | 345/347,000 
Constantin’ple|piastres to £1, T.T. 110 = 867—872 872-882 | 860—870 
BOER. coccccess leva to £1 oie 25°22 590—610 670 | 665-675 
Belgrade......\dinars to £1 =a 25°224 | 370 —375 275—278 | 276-279 
Amsterdam ..jflorin to £l , ty 12107 11°514—52 | 12° 103-113 | 12° 093-095 
Brussels ...... francs to £l ae. 25°22 953-954 | 105° 35-40 | 105° 05-10 
MID... s0ecces |kroner to £1 | T.T. | 18:159 | 32°75-80 | 26° 95-27°00| 26° 70-75 
Stockholm. ..jkronor to £1 2. 18159 | 16°52-55 | 18° 08-09 18 - 07-08 
Copenhagen ..|kroner to £1 | T.T. | 18159 | 27°18-25 ) | 23°15-20 | 21°95-98 
Helsingfors ..|F.marksto£l| T.T. | 25°224 | 175s—176 | 192§—192% | 1922-192 
Greece ......\drachmeto£l! T.T. | 25°22 253—258 504—307_ 305 —308 
es lire to £1 T.T. | 25224 | 101g—101g | 131g-131§ 1322 —1323 
Switzerland ..\francs to £1 T.T. | 25°225 | 23°92-95 | 25°03-04 | 25: 00-02 
Madrid ......|pesetasto £1 | T.T. | 25°224 | 32° 83-36 33° 50-53 | 33: 60-65 
Lisbon........ pence toescu.| T.T. _ | 148-143 =| 2458 —24 | 248 —24 
Alexandria ../piastres to £1| Sight | 978—Hs |: S78—-97 978—-* 
New York ....\dollars to £1 | Cable | 4°864 | 4° 598 —39% | 4° 862,-868 | 4 «853 854 
Montreal ....\dollars to £1 | Cable 4864 | 4°428-422| 4 854-86 4° 843-844 
Buenos Aires.|pence to peso) T.T. | 47°62d | 40/,—40}4 | 454-4543 | 45; 458 
Rio de Janeiro|pence to mils.|90 days} 16 | 53 58—534 | 524-583 
Montevideo ..\pence to peso| T.T. | 51 | 414-41} | 48§—49 49 —494 
Valparaiso ..\pesosto£l (90 days, 1535 | 43 40°80 *60 
Lima ........ Hng.to Per.£1\90 days) par % prem. | 18%prem. |193% prem. 
Calcutta ....\ster.to rupee); T.T. |) 10 to) 1s 5d 44d, 1s 6454-644) Ls 630-674 
Bombay ......\ster. to rupee, T.T. Gold | 1s 5d 44d 1s 6fyd-6h4/ 1s 6,/,d-674 
Madras ......\ster. to rupee! T.T. |) Sovn.} 1s 535d 44d! 1s 6p,d-64d\1s 64)d-644 
Hong Kong.... ster. to dollar) T.T. oe 2s. 4gd id | 2344-25 44d |2s 4d-2s 44d 
Shanghai ....\ster.totael | T.T. «. | 38 34d-39d | 38 134-38 2d) 3s 2d-3s 240 
Singapore .... ster. to dollar) T.T. -- _ | 283$4d-45hC/ 25 4gd-43d | 2s 440-430 
Yokohama ..'ster.toyen | T.T. | 24°58d | 1s lU,d-4d| 1s 844-740! 15 840-4 
Manila .....|ster.topeso | T.T. 24°066 [12s 244d t2s Od — t2s Ofd . 
Mexico ...... pence to dois.; T.T. -- | 24d-30d 243d-243d | 243-243 





t Rate for previous day. 
24°02 to £1. 


(b) Represents krone to £l, ata par value of 
t 1 schilling=10,000 paper crowns. 


CURRENT RATES IN NEW YORE, 


The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York :— 


Call money ...... sisneeeeenne 

Time money(90 days’ mixed co 

Bank acceptances :— 
Members—eligible, 90 days 


Non.-mem,.—eligible, 90 days 


Ineligible, 90 days.......... 
Commercial accept,, 90 days 


July 24, June 25, July 2, 








1924, 1925, 1925. 1925. 1925, 1925. 
% % % % % % 
an as Sk as a oa es ee 
ae, RR ee ae ey | 
Selling Rates. ome, 
oo a TE os OE oe te on Dee 2 
oo. Be a Ba me 
i Me oe ce ge tee ae 
i Ras: OS op cs | a reese 


July 9, July 16, July 23, 
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nameeieamaneaialiat ; NE ee a 


Rates of Exchange. Par July 24, July 9, July 16, July 23, BULLION. 
a Level. | 1924. | 1925. | 1925. | 1925. 
New York on a a 2, Miamaascscth, Cecineszel IMPORTS AND EXPORTS OF GOLD. 


Week ended July 22, 1925. 






























































| | 

ondon— | 
ye | (| 4°3775 | 481 | 46106 481125 

Cable.....seeee Dollars for £1 | 4°8666 || 4°4075 | 4°8662) 4°8612  4°86)25 Imported into Great Britain and Exported from Great Britain and 

Cheques .--++- | {| 4405 | 485625, 48506 | 4°85625 Northern Ireland. Northern Ireland. 
wee es cheques|Cents for lfrane | 1930 | 515 | 469 | 4°7225 | 47150 |__| nn 
Brussels ..+++. » Cents forlfrane | 1930 | 462 462 | 46475 46250 | From— £ |To— £ 
Switzerland ..» |Cents for] frane 19°30 | 18-4 19°42 | 19°42 19°42 PINION 5 os ceitcccceses 1,001,608 SRORUNNME  Kccedessnnnsnemuda 218,709 
Rta cas ace vi Gente for llire 19°30 | 4°3325 36675) 371 36575 Belgian Congo.............. 70,341 PONE Sb. cccccdsaueceed 122.262 
Berlin ...-++++ 9 ents for 1 mark 238) 0014 | 23°80 | 23°80 23°80 British West Africa ..... i 32,984 WM Sa kandeccxacdoudines 6,635 
Vienn&.....-+ ” C ts. for Austrn, shlg.| 14°07 = 1400 | 14:00 14:00 British South Africa........ 1,858,983 ed 20,456 
Ec ascan (Cente for lpeseta | 1930 |1337 | 14525 | 14525 14-455 SIN ccnintiles siinsactnaiiad 28,263 
Amsterdam... (Cents forlguilder | 40195 |3826 © 4004 |4065 4014 etre nc 1,800 
Cope nhagen .- 5) | (| 16°19 20°35 | 2094 226 So ee ore 5,000 
eR oo ti Zain » > |\Cents for 1 kroner 26°80 { | 13:42 17°47 795 18°24 DOSEN SRO occ cckccceccac 333,108 
Stockholm .... a (| 26°68 26°83 | 26°87 26°86 Straits Settlements ........ 10,400 
Athens me a for 1 drachma! 19°30 | 1°725 16'275 | 15950 | 15°725 CR hh bwcksccnansecccdacs 11,000 
Montreal » |Can.Centsfor $l | 100 [9931 [A,°, pm. 4% pm &% pm Other countries ............ 173 
Yokohama .... ,, |/Cents for ] yen 4985 (4117 41 1 41°25 41°07 Total declared value of —-——— Total declared value of —-— 
Hong Kong.... » |Cents for H. Kong | an | 52°875 57 57°375 57°20 I os Sct vcwdécide 2,963,916 SUE wadeecoiccaaes 758,397 
Shanghai .... », |Centsfor] Shng.tael) .. 515 1660 | 76°85 76°85 : : 2 
Yaleutts cwem Cents for 1 rupee “85 56°65 | 56°58 56" lessrs Samuel Montagu an Oo. write oO lly 22 a 
Calcutta .. ” 2 forl } 31°86] 36°68 56°65 M S l M wae I d ( ° rit n Je ly 22nd as 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 |13425 10940 |10950 = 109°40 follows : : 
Rio de Janeire ,, |Cents for 1 milreis 32°42 | 9°65 1b10 =| 11°20 11:73 , ee 

i Sainavaie ‘ ‘Cents for 1 peso 2060 '10°375 | 1150 |11875 | 11°75 GOLD. 
The following movements of gold to and from the Bank of 
; ee BANK RATES. England have been announced since our last issue :— 

Changed. Changed. % = ive yj raw 
amsterdam .... Jan. 14,1995 .. 4 | IE cnssiinni « May 9, 1925 .. 6 Received. Withdrawn. 
DOGDS: iscctecs Feb. 5, 1925 .. 8 | July 9,1925 .. 6 £ £ 
Belgrade ...++- ee oe 6 Mar. 25, 1925 .. 7 SOR Wsicic8ci ee Te re 254,000 .. 69,000 
Berlin ....+se0 Feb. 26,1925 .. 9 | Feb. 16, 1924 .. 8 4a 159,000 5,000 
Brussels ee oes Jan. 22, 1923 ae Sh June 18, 1925 te 7 ” SOC COCOCCOHEC SECO CO CEOHE . 7 ee 
Bucharest...... Sept. 4,1920 .. 6 : = ae i EME stateata ee winwwe wp ae ataeaavers nil ee nil 
Budapest ...... May 28,1925 .. 9 Stockholm .... July 23,1925 .. 6 ‘ior MERC RaWawiceeuansner ada eee 1,000,000 .. 13,000 
Calcutta ......+. Jaly - fay ee : oaies Bank ‘iia amiien , 21 245.000 nil 
Copenhagen.... Jan. 17, 1924 ., places ........ uly 14,1923 .. " eae epee ibicg ane aodanntias 5 . 

Sotale i ee — 6, oe o S BOD Kcacicoece April 15,1925 .. 7:3 pb iitia aerial eins alana wie 125,000 .. 27,000 
Helsingfors .... Mar. 5,1934 .. 9 TIE ccsecece July 23,1925 10 : 10 i\ > vas i > f 
ee Sept.12,1925 .. 9 | Warsaw....... ° (See note below) "he £1 1,000,000 received on the 2oth : - the form | a 
New York Fede- nahi _ | sovereigns from South Africa. The other receipts were bat 
m eens ‘ en is a * 3 “en ni. ace . gold, but no origin was disclosed. ‘The destinations of the 
ONE. saccsens Didi wadeedsas ar. 5, oe es e tad a haa ae Se 
The Bank Rate of the South African Reserve Bank is 54% for first-class | 451,000 sovereigns withdrawn Ww ere given as follows :- 
commercial bilis (90 days), and 6% for agricultural bills (of not more than | 4,27,000 to India, £,10,000 to Java, £,8,000 to Singapore, and 
six months), ” a ino the week +r review L. 
Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10 % £0, 01 ~ to Holland. During the week under aoree & 1,669,000 
loans on collateral security, gold francs, 12 %,. on balance has been received by the Bank, increasing the net 
We are informed that the head office of the De Javasche Bank at Batavia, ae Ss > > Ss ) $ ) 
from October 20th, has increased its discount rate for bills from 34 per cent, to 44 influx since the re umption of an effective § gold standard ” 
per cent. £7:395,000. The fcllowing figures (in lacs of rupees) relate 
MOSCOW QUOTATIONS FOR CHERVONETZ to India’s foreign trade during June last :—Imports of private 
s : : 7 , andise 22° eX rts (ine ing ‘e-eX rts iv; e 
According to advices received in London, the following are merchan li ae a hone ot including et augue) of pn ae 
the Moscow quotations for chervonetz:— | merchandise, 34,14; net imports of gold, 2,36; net imports of 
£1,000 sterling equals 3! chervontal, silver, 1,09; net imports of currency notes, 1; visible balance 
$1,000 Y» 194 ‘ of trade in merchandise and treasure in favour of India, 14,52; 
balance of Government transfers of funds against India, 
GOLD MOVEMENTS. va a8 
The following table shows arrivals and withdrawal of gold SILVER 
during this week :— ie ; ; ; ‘ : 
i Assvease £ 1925 invraimaes £ Ihe market has remained steady and rather inactive. Sell- 
Se ee nit | July 18 ........00. eee ee ing has been sluggish, th ous gh at advanced rates supplies have 
iid one ee » 20 Snanneee mem gees mvs oa. become more plentiful. The Indian bazaars have sent orders, 
Sh sccccccccces ars DOU 2495, GAVE cecccccecccccccese v; 
Ss ane bars bought 125,000 ,, 21... ‘122 ni | mostly, however, below current rates, and some inquiry has 
+ BB sesecesereseaeenecerers nil gb: Be EOMIO) s6cae cciess 0 <3 sovs. 27,000 | come from the Far East. America has been very slow to sell 
Ree a a Rene eS eee - vs = sieunseieazmiableneeias: ees 114.000 on the whole, and the Continent is not much of a factor either 
ada Way. 
Db siierssen albanien 1,370,000 DE ccunisinnioniiies "154,000 —— 
Net influx, £1,216,000. (In Lacs of Rupees.) 
: CENTRAL AMERICAN EXCHANGE RATES. June 30. July 7. July 15. 
j The Commercial Bank of Spanish America, Limited, quotes | Notes in circulation ............ 17,825 .. 17,947 .. 18,091 
| the following rates of exchange :— Silver coin and bullion inIndia .. 7,875 .. 7,997 .. 8141 
; Silver coin and bullion out of India aa “a a <a “ 
: Country, ParValue. Usance, 1925. Rate, | Gold coin and bullionin India.... 2,232 .. 2,232 .. 2,232 
t ee ae - Gold coin and bullion out of India atp- ‘ate ere a 
i MONROE. cccesecase Sucres to £...... 10°00 Sight ondon July 18 23 Securities (Indian Government) 5,718 5.718 5,718 
: Venezuela .......... Boli ae 4 i ; 101 a ee . ee ’ ee i 
_ Colombia (Bogota) . oem * ae . Jal, - ainas Securities (British Government).. 2,000 «- 2000 .. 2,000 
; a. ee Cordobas to &.... <sees " Jane = oe No silver coinage was reported during the week ending 15th 
Bo eee —  RP ns guy age? | inst. The stock in Shanghai on the 18th inst. consisted of 
; Costa Rica caseaes +. Colonesto£ ..... 1045 i May 21) 1892 | about 58,300,000 ounces in sycee, 44,500,000 dollars, and 1 — 
: OVA weeee eee eeee pence toBoliviano| 19°20 " June 18 | 198 silver bars, as compared with about 58,800,000 ounces in sycee, 
SOUTH AFRICAN EXCHANGE RATES. 45,000,000 dollars, and 2,630 silver bars on the 11th inst. 
_The South African Banks quote the following rates GOLD AND SILYER PRICES. 
ao | 
Union of South Africa. Union of South Africa, } | Silver. 
-|-——— —_—__—— = Silver—Per Ounce. Date. Bily 
From close ot Mail, From June 4, 1925. er ate. | Cash. 
June 5, 1925. 1925. , Ounce, | Cash. Forward. 
London on South Africa. South Africa on London. s a} d | a | d 
Buying. Selling. Buying. Selling. July 18.... 84 114 32 323, |Au g- 1,1919..| 553 
, i ee ee oer t eee: 20..... 84114) 32 | 3223 [July 30, 1920..) 564 
eee na %dis. | 4%prem.| 3 %prem. 21...., 8410$ | 352k , 32a | 29,1921..) 38% 
NNR oon cuncescspsee 3 13% dis. i ws 4% dis, 2tos% » 22....| 84 104 3235 523, | 28, 1922..! 35t 
+f mde pappeeseuuse 2% " He " ite " 18% . Q3.... 84 103 325. 323, | 27,1923..| 303% 
YS wscee ee eeesecees i6 ” ” t ” te ” 1 ( Ps 42 
a i g ie . ee " te * 24....| 84104 | 32 323; | 25, 1924.1) 34g" 
JE sccccccecece eevee ” ” 1e ” *? 
z picene pe re ic NOTICES. 
OVERSEAS DOMINIONS RATES, Barclays Bank, Limited, announce that they have opened a 
CoMMONWEALTH OF AUSTRALIA AND Dominion op New ‘ZEALAND. | new bri anch at 4 and 5 Charminster terrace, Lower Char- 
| London on Australia and Australia and New Zealand minster road, Bournemouth, under the management of Mr 
New Zealand. on London, W. |. Bond, also manager of Bournemouth brarch. 
SS |) The Bank of Australasia has opened a branch at Castle- 
Buying. | Selling. Buying. Selling. | : : ’ 
a tect laced Pi 3 reagh street, Svdney, New South Wales. 
Aus- New | Aus- | ‘New | Aus | New | Aus | New Sir on Worley, C.B.E., 61 Threadneedle street, London, 
__| statis. |Zeal’nd| tralia, | Zeal’ng| tralia. |Zeal’nd| t tralia, |Zeal’nd | F.C. 2, has been elected an extraordinary director of the Royal 
TM screen ell ae .. | 200+ | 1003 | 993 | .. | 100 | 100, | Be ink “of Scotland. 
Demand seeceel 998 99 993 100° | 294 99 | 99% 99% Mr Percy Arnold, O.B.E., 35 vears manager of London 
Sin 0": oe . | ob ee . | = branch of theBank of Adelaide, retires, for reasons of health, 
Wdays ic} 97 a | “ *. | 97% | 9m | .. 98g | on 31st inst. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b) Week ended July 17, 
1925. 





Ww Veek ended July 20, 1925. Aggregate 29 Weeks, 1925. 

















MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 





This table is extracted from the Commercial and Financial Chronicle of New York, 



















































































Week | Miles —— \ Sanaa Miles of Road. Gross Earnings. Net Earnings, 
(c) Wes yy July 18,/Open. Passen- Goods, Total '' Passen. Goods, — Date Increase or! Recfumnes 
igers,Xc. ae. Week. gers, &c. &e, eaten q 1923. 1924. 1924, | Decrease, | 1924, eaenen 
Great West ’ 5.965 4 +00 2.000 aie Bd sl te $ $ $ , 
estern........ . 334,009 312 676,000 7,064,000/9,486,020, 16,550,000 , . 758 |— 48,2 9 |—21.95 
Do for 1924 -....... | 31754 338,000 334,000 672,000 6,999,000:9,851.000, 16,850,000 | PT! dyaasa — ascgoe | a7eassra9 |— TOa7e1SS) “GEOINT |—aoaeeney 
Lond. & N.-Eastern (c) 6,714 | 587,00C 699,000) 1,277,000 11834000 19256000) 31,090,000 | 5,,,°, 235,691 S3E001 | 464759,956 |— 75:442,339) 101/5277990 |—29.846 Gos 
Do same period 1924 6,714 | €00,000 650,000! 1,250,000 11920000 1973000¢ 31,650,00¢ | 5Un° 54 235,145 | 480°704 9: vese'seal liane ans | cee 
; - 850, July 235,477 235,145 | 480,704,944 |— 53,517,158| 112,626,696 »— 9,601,754 
Lon., Mid., & Scottish 6,9503 886,000 883,000! 1,769,000 17078000/24656000 41,734,000 2 235,445 235,172 | 507,406,011 |— 55,952,018! 134,669,714 — 2,14 
Do for 1924 ........ 6.9503, 914,000 836,000, 1,750,000 17130000 25229000 42,359,000 | AUS: ---- “¥ ae are ae Sent RAR HE 
WV ‘ ’ ’ i, 999,00 Sept. .... 235,640 235,178 | 539,853,860 |— 5,116,223) 165,049,184 + 30,137,287 
Southern ............ 2.155 | 41800 121,000 539,000, 9,022,000)/3,326,000 12,348,000 235,625 235,189 571,405, 30 -— 15,135,757) 402,654,709 —41,345 
Do 1924 22220202227" 2.142 427,000 112.000) 546,000 8.947,00 3,332,000 12,279,000 | Oct 123 aoeee | Soweemece | Soacoee| sesamiae ie aren 
Metropolitan (c) ..... 58 | 35,058 3,934, 38,992, 949,721, 113,202 1,062,923 | HOvs -°*: ceeeee |) Seeeee | Geeeemees | Deon coatvass |*. case 
Do for 1924 ........ 58 | 42,227 4.025, _ 46.252 1,094,693, 112,420 1.207113 | Pee a) oe ee | oe | 
‘ 2,227 02 094,693, 112,420 1,207, 24. 1925. 1925. 1925 
Underground E.R. (c) .. 268,853 7,086,079 aioe 236 ~ 7 4 
a aan . sn 8,8! ty: ee 086,079 | Jan. .... 235,496 236,149 | 483,195,642 |+ 15,866,417 101,022,458 + 17,341,704 
Len. & Geb. Gaaep (i = | a 2 eo | G63559 | Feb 236,031 236,642 454,009,669 |— 24,441,938) 99,460,389 — 4,981,506 
a : or G 44.845 ‘ caeraee Mar 236,048 236,559 | 485,498,143 |— 18,864,833 109,230,086 — 5,447,665 
Belfast & Co. Down (b) 80 | 9.926 842, 10,768 112,222) | 31,036 Taso5g | Abril....|_ 256.664 _—236,045 | 472,591,665 ‘— _ 1,696,105! 102,661,475 + 5,589,799 
reat emg 552 | 26,450 14. 800; 41.2 000' 492 200) 5) a 
Great Southern _..(b) 2.181 | 47513 45,538 95,081 1,015,935 1,246,055 2.261968 OVERSEAS RECEIPTS. 
OVERSEAS RAILWAY RECEIPTS. we | ee Receipts for Total Rec 
oe eT ee ae os Name Period e 2s Month. = ae 
} : Pee & = = Q . 794.95 
| # e® Gross Receipts Total Gross - ee 1. ee oo 
Name, Period.) = 25 __ for Week. Receipts. a INDIAN a 
j c » _ —_ —— | —— ‘ ° 
@ (/&8)] 19%. | +or—| 1935 | +0r— | ——— — Rs Re — 
rad ieee aaen ____. | Southern Punjab 6 mths March 842 13,19,034 —111,980 72,56,173 223,775 
INDIAN, >ANADIAN 
es Sa ‘ 7 lace CA! A™. 
Rs. Rs. Rs. Rs. — _ 
Assam Bengal 12weeks June20 1,072 3,03,000 + 58,166 34,19,537 + 482,048 | Canadian Nation! 5 mths May 31 Gross $17,245,738 —1105032 87,339,081 
Barsi Lt. Ry......... l3weeks 27 118 42,000'+ 8,000  4,27,800 — 62,900 Net | $539,939 + 655,262 4,174,721 + 905 
Bengal & N. Wester» l3weeks 27 2,062 | 6,32,780— 658,277 &3,91,190 — 7,36,311 | Canadian Pacific 5 mths 31 Gross $12,468,000 —1559000 61,692,900 - 7,829,00 
Bengal Nagpur . 10weeks 6 2,800  15,75,000 —1,47,000 1,55,61,000 — 8,12,983 Net | $909,000) — 818,000 6,215,000 
Fy Bet. & CL IG weeks ; July 18 3,033 | 19,37,000 + 20,000 3,68,54,000 —12,37,000 | Temiscouta....... 1 mth 31Gross) $31,366 
MNES si coinnsett weeks June20 1,342 | 7,33,003 + 54,256 1,02,16,111| +13,68,444 | 
Delhi,UmbaliaKaika lSweeks July 11. 239) 99.200 81586 15'0"1600 -- 1.06°765 BRAZILIAN, 
East Indian ........ 39weeks Dec. 31 2,873  18,45,000 +4,57,000 1305,65,000 +66.11.000 | ~ we s 
G. Indian Peninsula 12weeks June20 3,2254 26,80,300 —1,01,900 3,55,24,900 -16,06,871 | State of Bahia .. 2 mths June 30 52 £3,961 + 961 6,12 698 
‘Madras & S. Mahr .. 13weeks 27 3,029 | 16,00,000 —1,01,893 2,13,63,873 — 1,44.443 | ——— : : = - 
Nizam’s Guarantd.(s) l3weeks 27 965 3,25,087— 3,774 44,56,905|— 1,85,539 CHILE AND PERU. 
Rohilk’d & Kumaon 12weeks 20 259 60,725— 6,985  7,42,707— 55,490 
Do Lucknw-Breilly 12weeks 20 287 70.175 — 7760 8 96.770'— 1.09963 | Feruvian Corp.../12 mths June 50 1,066 | $1,702,000 + 199,500 16,092,500 — 845,550 
South Indian ...... l3weeks 27 1,876 | 9,97,594 — 48,103 1,32,52,476— 62,409 | Taltal__......... 13 _mthe! _—50)_ 873 | EOD + 1080) S28 GS + _ TD 
(s) Total receipts of all lines. - URUGUAYAN, 
ARGENTINE (a). - : £ é s 
ee oes =: —- pregons Midland Uruguay 12 mths June 350 319 17,872 + 1,915 21,809 172 
Argentine N.E. ....... 3weeks July 18 ce = ON9 - 3 Ag N.-W, Uruguay ..12 mths 30 «113 6,276 + 950 78,24! 43 
—— Trans .... 3weeks ” 718 - O38 : ry “ease . 1,402 Uruguay North ..\J2_ mths _ 30)__73 2,66)'+ _ 639 50,981 38 
and Pacific .... 3weeks 18 2,602 | 130,000 — 0 '000:— 60,00 
B.A. Central ........ 3weeks| 19 .. | 14,405 — eo gazes — ‘cere | ——__ OTHER OVERSEAS. _ 
B, A. Gt. Southern .. 3weeks 18 4,713 | 195,000 — 5,000 458,000,— 81,000 | Algoma Cent. & | 
B A. Western ...... 3weeks 18 1,882 | 78,000— 22,000 203,000\— 57.0 Hudson Bay(a)ll mths May 31 en $105,205 — 3C,726 1,021,417— 647,616 
Central Argentine ..; 3weeks} 18 3,305 | 224,000 — 6,000, 525,000 — 105,000 | Beira and Masho- 
Cordoba Central . 3weeks'| 18 1,202 | 75,500 + 509 199,000— 13.100 SS eee 1 mth 31 810 159,180 + 29,089 on - 
“Entre Rios .......... 3weeks| 18 729 21,700'+ 300, 52.400/— 5409 | Bilbao .......... 6 mths'June 30 15 2,811 — 194 13556 — —:1,488 
oe = —_—__—_—____—— _ } Bolivar.......... 6 mths 30 «136 10,500 + 1,707 85,857 — 35% 
CANADIAN, Costa Rica ...... 10 mths Apl. 30, 190 30,842 + 3,568, 322,282 + 70,588 
3 Dorado Extension 6 mths June 30 70 | 14,750 — 10,059 109,750 + 450 
> , s 5 ' 5 " £ 4 fn 
Canadian National. . 22weeks June 7 4,029,141 — 275062 91,365,222 8,118,472 | Tuternational of © Gross} 89812 4 14693 GeNZ + 113688 
Canadian Pacific. ... 2 28weeks July 14 14,061 3,314,000 + 34,000 81,039,000 —10295000 |] CentralAmerica 6 mths 30 Net 32,672 + 49,998 300,813 + 37,375 
ee =o ~ | La Guaira & Car. 6 mths 30 223 | 11,009, — 60 76,360— 2,030 
BRAZILIAN (b). Mid. of W. Aust...11 mths May 31 ai 12,046 + 772 162,727+ 16,072 
‘Gt. West. of Brazil. .|\29weeks July 18 1,011 9,600}+ 2,500, 402,600 + 140,500 | Nassjo Oscarsh..'4 mths/Apl. 30 10,43C — 2,469 38,823,— 6,589 
on — apebobae oe 18 1,856 38,016 + 3,607 794,895 — 10,582 | PuertoCabello,ic. 6 mths\June 30 . i | 4,000 — 1,500 28,750 — 6,250 
n ID ccccccccces 9weeks 18 1534 45,865 + 37,256, 1,095,913~— 2,556 | Rhodesia Rail'ys. 5 mths May 31 3 180,817 + 30,546 i ne 
en saiiceaiiecieiniatal —— | Samana &Sant’go 6 mths June 39 } 11,130’ — 392 43,710 + 3,465 
a ; CHILEAN. Sante Fe Prov. .. 6 mths 30 ; 138,722 — 8,952 nk a 
Antofagasta ........ _.-/29weeks'July 19 838 49,395 + 14,810 1,174,4204 100,855 | 2®fraand Huelva 6 mths/ 30112 11,402 — 123) 71,758 + 4,185 
Nitrate (4-monthly) 27 weeks 15 366 40,197 — 718 491,021— 28,253 ) Railway receipts only, 
———— Fae CUBAN. TRAMWAY & OTHER RECEIPTS. 
Y al.... weeks July : 12,537 + 659 —-32,255— 330 | Areenti 7 ~ 
s gentine Light 
United of Havana... 3weeks 418 1,250 59,298 — 9,783 154,217 — 45,900 and Power (a)..| 2 mths May3l 47,255) + 1,742 93,788 + 3,879 
BarcelonaTrac. | (Gross| 6,802,421)+ 551,333 36,944,949, + 3,043,235 
URUGUAYAN, — 7 repts.in pstas.} | > ™*PS) 51 | Neg | 4:246,730) + 497,513 25,004,980! + 3,427,475 
Central Uruguay .. 3weeks July18) 273 |  21,552)+ 1,302 56,082) 8,513 | Brazilian Trac.) ¢ jing 31 { Gross) $2,282,198) — 51,971 11,522,169'+ 579,168 
C. Urug. (East. Ext.) 3weeks 18 311 5,646 + 1,937 15,797, + 1.631 receipts in .. } {Net | $1,322,214/— 153,826) 6,693,854;— 265,201 
C. Urug. (North.Ext.) 3weeks 18) 185 | 2,478) + 500 6,374) + 283 | Brit. Columbia) |)) mths 3) { Gross $920,488) + 29,536 10,355,610'+ 459,808 
C. Urug. (West. Ext.) 3weeks 18} all | 2,054 + 38 4,919) — 1,491 oe om -) ( Net $244,403'+ 18,099) 3,002,441 + 104,041 
aa eta — urma Llectric) } 
OTHER OVERSEAS. Trwys. & Lghtg! 1 mth June30 Rs 68,613) + 3,896 <= 1 <i 
Alcoy and Gandia ..29weeks|July 18 es Ps. 20.000 is 786,800 7 61.800 Cape Elec. Trams} 1 mth May3l, G ross| £33,845 ic a ia 
Egyptian Delta .... 13weeks|June30, 7836\+ "802 67,5304 1821 ) Carthagena and) i. anil ol “ 
Gt. Southn. of Spain 28weeks|July 11) Tor 9f'798— 25751 3,185,10414 376-710 | HerteriasTrms| 6 mths\Junes0, =] | Ps 51,594|— 9,875) 429,611 + 55,088 
Mexican j : CatalinasWarehs.| 1 mth May 31 |} £9,000— 3,250 ae 
Railway ..| 2weeks| 14) 432) 273,500'+ 3,400 516,000— — 8,000 30 
‘New Cape Central . .|26weeks 27, 205 3,032\+ 219 73531/4 1377 | Cities Service Co.12 mths Junes0 Gross | $1,858,423) + 208,467/18,180,206) + 1,069,717 
Paraguay Central ..| 5weeks| 18/374 | 5710+ 1,490, 16,170|+ 3,780 | Elec. Sup. of Vict.| Sweeks/May 17, 22 | (b) BA20e— S11) Sa BG + a aot 
Galvador Roe eee *| Sweeks| 18\ 100 r fe »f Havanawblec.Rl. ) | . 1, (Gross | $1,267,903) + 83,218) 6,344,262 4 494,457 
2,404 ‘121 3 
— M21 G551/+ 120 | Light,aPower j | > Mths iNet | $635,621|/+ 56,865) 314568414 274,621 
(a) Converted at par. (b) Converted at the c current rate of exchange, International | a mths|May | {Gross} £29,240)+ 6,600! 277,645|+ 50,789 
TRAMWAY Light& Power ) o/May 31) | Net £8,364;+ 2,243) 85, 403) + 14,41 
WEEKLY GROSS RECEIPTS. KalgoorlieElec. |) 4 ptnslapl, 30) { Gross| £1,908 Re 7,049 
= Tramways ..) Net £467 os | ‘a 
| » les| | | Gross! | 1.997 1,404 
& | ¢&| Receiptsfor | Total Keystone Tele. ..412 mths Mar.31, { Gress! . | 4,927,708) + 81, 
Name, Period. as | e2| Week, | Receipts | Net ‘4 an 911,787|+ 59,984 
| a o= |— ; — - Ea Guaira Harbr. 1 mth |June3Q@,, £11,544 + 1,195} cas - 
| | & | as | 1925. | +or— | 1925. | + or — | La Plata Electric 6 mths! 50) £6,335, 845) 45,782, 234 
Suve-Aspentins.. [28 weeks) July ” 329 | £83,712) + + 3,059) 2,439; 985, — 1,3 ,397 ee. 4 mths|Dec. 31 Gross| £85,136 a0 a oe ie 
enos Aires La-| ila Electric } | ( Gross 5 c 63.75 96,606 
alee srecks 13 "se £12589 * 37,278 — 1,397 — ene} 12 mths|June30) {Set $icl'se4 14.639 Ts80988| ¢ 3594 
rporation lwee — 38 c - Mississippi , : | ( Gross oe Ae 
Caicutta Tramways .5lweeks 18 54, Rel27,165— 3,805 .. — 40,867 eee es {M1 mths Nov. 28 | Ste") $198.12 ‘ 42212 2,198,706 + 119,743 
Chatham & District\28weeks| 16 | £L750+ 46 40,487 + 1,301 ane '( Gross} £10,888) - "73| ° 73,888\— 106 
Egyptian Markets ..|27wecks| 9). £1,250— 405! 61,274'+ 1,255 | Para Electric. ../ 7 mths Jumes0 | vo¢ ||“ g4.44o)4 1,880, 27,338 + _ 11,095 
sgow Corporation| ne :C s Me le , ‘ ano! 4.2 
Dy argon s! Tweeks| 18 106! £45,094 + 2,234 323,660'+ 12,351 re oe a os ( te se iir ae : 471000) 191122914 ieee 
ee —4 pore 15 .. £3,801 + 439, 59,385+ 6,475 =o — ‘ ri (Net |Rs2,44,800) + _ 36,500) 11,55,607) + 1.40.73 
on Tramways . .|\6weeks 18, 124 | £27921 + _ 898) 490,87/+ 29,382 | United tlectrie Tr a or per 
a mets ~ see 22 1 64 | £78,453— 1,911) 1,285,062 — 30,199 _of Montevideo . 18 mths} wv Gross £51,597) — 482, 459,577/4+ 5,756 
Eeceemsvensfeselaprects| is) <- [geet “eal Gann SS | vornrus .....| 8 muisiaterSiiiog Ms] ouxonl+ 190) 5 Geigy + see 
.- 574) 854} — { Gross} $411,317, — 15.956, 2,277,832|— 36,138 
Bingapore Trams ..24weeks| 18°. | $2133 6.354 3561004 12488 | Winnipegblleotric| § mths Si {Net $135,79 + 30,535] 771,351) + 93,201 
* Combined revenue, (a) Formerly Cordoba Light, Power, and Traction. (b) Four-weekly return, 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 





” Rate % per annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Integm dig. + Final div. Years, 
Name of Company. ri ate of Metho ain 
pany — oo — Lat’st| Pre- 
Final. | ment. Payment. Year. jvious 
Banks. | | % % 
‘ ar c 20, | + ot ‘ 
Bank yf Montreal ......000 se--| 3% |Sept. 1) Quarterly . oe 
Bank of Victoria........+. : Aug. : i 9 9 
Cc anadian of Commerce a | oe 


Commercial of Australia. 


6 5 

































Hibernian ... eens | 10 Tax fee 
London Merch ant, “ “BY Shares 2% Se Less tax 
Union of Canada....... SGeceae | 2% |Sept 1) Quarterly Pe ; 
Queensland National .......... 10> | ea 10 124 
‘ Railways. | 
Baltimore and Ohio ....+... -++| 14% |Sept. 1 Quarterly 
Metropolitan ....ssceesseeeeees 2%* |Aug. 18 
Mining. | 
Bisichi Me. asiek chs ce esaned nes 5%+t |} oe a 10 5 
H. E. Proprietary ...cccccsececs Re ya ee Less tax 123 124 
Miami Copper ...e-scccccccseces 25c p.s.jAug. 15 Quarterly . 
Zambesia Exploring. oceces | . | ee Th 5 
Tea and t ubber, | 
iwlo-Dutch of Java......e.... Less tax 13 . 
fort Borneo Rubber. es as } 10 5 
North Borneo R ubber. ; an a 5 
R . £o | . 
} NE NUDDEP. cccccoeseeses re. ee Lesa tax ee 
evon Estates........ ereccees 24%* |Aug. 31 ei 4 
} siatic Rubber........ ‘we — Less tax 10 
Equa i] Rubber Trust . eee] 24%* |July 30 
Gaepheie lea and Rubber...... ao } e a5 74 
Hanipha Tea ......ccccee aoaves | 10%* |Aug. 2% - - 
yng: I ; Rub ber jepackesoues ee 3 nil 
ber Shas ae sare i 10 nil 
Kali Giagal I SUG se cnaestaess Re | $5 15 nil 
Kawie OS ee err es Bs hat } Less tax 20 5 
Letherty Tea bmn Raeaaee | 24% ee Quarterly “- on 
Malayalam Phar itations nice ée a s | sa i. 174 15 
Marawan Rubber ....cccccccees | ie ; Less tax o nil 
Merchiston Rubber .....6...s0. a a 10 5 
ustin Rubber ..... ecos ‘s Less tax 12 10 
*k and Nilambe ........0. | 5%* ead Less tax ee “e 
PR WOE 550:63 cHbe ence us 5°%* jJuly 32) Less tax at 4/14 oe 
ROE cas sucddsedansseue | | 6 6 
rir ang-Deli Rubber eececseece j 24 ‘ 
Ulu Pandan Rubber ........... - ae 5 nil 
Vallambrosa Rubber..........-. sin Aug Less tax 50 164 
Other Companies. | 
BF ORNs ccc cksdscaeessess ok. Sa Ke 9 8 
Anglo-American Telegraph ....| 15%* _ ee ee +e 
Belding-Corticelli .....ccseccecs 2%* |Aug. 1 +e ee 
Bir ing un Gt.Western Arcade’ 6%! i Less tax ll 8h (a) 
“ Bodega” Oee. 0. ceeseceeees eee ‘a ee ee 6 5 
Bon Mat WG scene cteedveqenesaes 7* jAug. 17 e . 
British Inve ‘stment Trust, Def... 16 Aug. 1 ° - 
British Steamship Investment 
Trust, et limpet 12+ es ee il 
British Wagon Company........ 64% * ee ‘* +s 
ee a rrr %+ |(&bonus of 23%) 124 
Bury ONG HOOD «.ccccccccecedes 5%, <a Tax free ee 
C. one WH. Wale acc ccccccs eee} 10* Aug. 1 Tax free ow § ee 
Cardiff Gas L ight and Coke ... 6* Aug. 1 Less tax ee ee 
Charing Cross Elect. (West End) 1/6 p.s.* Aug. 14 es ee ee 
Cleveland Water,“ A’’ shares..| 10 ae oe .* .* 
SOE Sead eaux sees 7 | es e . ‘* 
Cnty. of London Electric Sup ply 59* |Sept. 15 Less tax ee oe 
Colombo Comme — eehbn enews 8* July 31 Tax free 
Commercial Gas, 4% Stk. ...... 54%* |Aug. 15 Less tax ee ee 
ROW As Fw ow sk cnn es sdau ans 5496* Aug. 15 Less tax oa ee 
Con. Gas Elee trie ‘Light «& Power 
and Baltimore............+- $4 p.s. Oct. 1 Quarterly . * 
Continental Union Gas ........ .. (Oct 5 Less tax at 4/44 2 
Copestake, Crampton .......... 4%* |July 31) Less tax ea.) we 
: OWN TINE ooo d5cs cea nenes 5%* |July 20 Less tax ; a 
.5. Mortgage of Scotland, Def. 20+ Less tax 15 15 
Edinb irgh Canadiaa Mortgage . . es a 24 5 
Electrical Distribution of Yorks 7 |Aug. 1 Tax free ee 
‘armers’ Loan and Trust ...... 4%* |Aug. 1 oa 
Odense, TAMIGGA. ..060cc0ecccees a ae Less tax 
Hay os, Candy, GBA Co... sccecee 5* jAug. 15 hs 
i | en 6* |Aug. 1 Less tax 
Herbert Morris ......cccccccess mae To Less tax at 4/6 
Heritable Securities ...... bensee | 6* |Sept. 1 Less tax 
I. J.and G. Cooper ...........- 10% | Less tax 
Imperial Col. Finance & Ag reney) 449.1 Less tax 7 ‘ 
Investment Corpn. of Canada ..! .. v nl | 3 
Ipswich Gas Light ..........6 ose : . | Less tax. eR Bae 
James E eo as (&bonus of 5%) Less tax 15(b){ 13 
CAN THOAWON <6 ni consaeséneceee i ean of 24 | nil 
J re ea 78% Aug. 1| Tax free. es e- 
Kent Hop F iRN coca om 8 6 
Lancashire & Yorkshire Waggon 12/ 'p. s.+ ‘ } Less tax 20/p.s.|20/p.s, 
Lochgelly Iron and Coal ........ /6 p.s.! os | Less tax 5 174 
London Cemetery ...........06 8 July 28) less tam oe . 
London Commercial Sale Rooms 10 Aug. 14| Less tax 
Manchester Dock and Ware- | 

ROO BOER casetenuesiececas 6/ p.s.t | + Less tax 5? _ 
Manchester Palace of Varieties 6%%t | Less tax 10 | Tha 
Manchester Ship Canal Ware \ 

WRN isu padneaneeseecwas a 6/6 p.s.! » Less tax 6 5a 
ane mi’s Wireless Telegraph ..! 5%+ | Less tax 10 | 10° 
Mather and Platt ..... gr auevee 5%" .. | Tax free 
Metropolitan Electric ....... a 6* Aug. 14} ‘ os ee 
Midland Trust ..........e002----| 5t (& |bonus of 2%) Less tax 7 7 
BRillor ONG TRB «5. éiess00-0600c0 7 . | Less tax 24 | oe 
Mumbles Railway and Pier 7A* Aug. 4) Less tax + +. 
Mutual Tontine Westminster 

Chambers Assoc...........- 5%* |Aug. 14; Less tax ee 
_ nal Electric Theatres, Def. ke “* +/ p.s . 

York and General Trust 5%* |Aug. 31} Less tax oe ee 

coca Electric,Ord.BSh 4%* jAug. 19} 
Oriental Carpet .......... vanes # cee ae oe 5 5 
Pawsons and Leafs .,........-. 5* jAug. 4] a ; ‘ 
SOROS Bi, WHOS 5. cskess vecs sen - .. | Less tax 8 a 
Premier Investment............ 24%* |Aug. 1) Less tax at 4/1 s 
Reading Company........+.+++. 2% jAug. 13) Quarterly a os 
Regent’s Canal ..........00. oT oS. Less tax ee. Lom 
Royal Pier and Queen's Hotels, 

MON oS duecaansiusaveenss 5 Aug. 1} Less tax a ae 
8, SS, FMR son os on beeen taces ne 10* < ‘Tax free ‘a “ 
Second Scottish Western Invstmt. 7t oe Less tax ; 6 2 
South London Electric........ e-| 5%* |Oct. 1} Less tax | os | ss 
St Neot’s Paper Mill. coos] LO%I . Tax free | & 15 
Stuttaford ....... rer ere coos] 44%* July 28 oo } se | +: 
DOOUIOE, TOE, vocscesescssic ea val Lae oo ! 10 ! lo 
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Thomas Bolton and Sons.........  24%1 Less tax 5 a 
Thos. McKenzie and Sons....... /6p.s Less tax os : 
Threlfall’s Brewery ........... 20} Less tax at 2/3 20 20 
Tilbury Contracting ............ ‘ on ea 124 | 12% 
Tottenham Light, ‘‘A’’ Stock . 73* Aug. 11 Less tax Sa ee 

Do “*B”’ Stock. “a ; 52* (Aug. 11, Less tax fs ea 
Trafford Picture Houses . : 74% ¥ ‘aa «<a + 
Union Commercial Investme nt., 5? Aug. 1 Less tax ‘ait 9 
United Dominions Trust........ | oe Less tax 7k i 
U.S. Investment Corporation .. 8* |Aug. 17 Less tax a ee 
U.S. Mortgage of Scotland, Def.. ee ee ne Less tax 15 15 
Walk and Homfray ............ <a Less tax 26 oe 
Warner and Co. ........0.- cooee| 2O%Gt Less tax 224 | 27k 
Welsbach Light ...........c000- 5% | ee | Less tax ao a 
William Hancock, Def .......... 2 eee ae 124, 10 
Yorkshire Electric Power ...... 3%* |Aug. 1| Less tax es ee 
Yorkshire (West Riding) Trams 24%%* |July 23) ee 





(a) Tax free. (b) Bonus tax free. 





ANALYSIS OF BALANCE-SHEETS. 


MARCUNI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 
December 3], 1924. 





LIABILITIES, Compared} ASSETS, Compared 
with Dec. | with Dec. 
Amount, 31, 1923. | Amount, 31, 1923, 
£ £ | £ £ 
Ordinary shares.. 2,750,065 .. COG Secdsteess 174,429 — 60,458 
Preference shares 250,000 .. e Investments— 
64% deb. stock .. 1,429,205 .. — 170,595 5% War Loan. 299,980 | 
Interest accrued., 23,224 ..— 1,148 5% Deb. Air- e 
Bills payable .... 1,658 .. + 1,067 craft Dis- ++ — 315,374 
Creditors ...... . 500,529 .. — 70,609) ae 96,000 } 
Reserve for ex- PORRORS 6. cccecs 674,665 ¢ 322.102 
NE incnaeee 137,540 .. + 20,816| Debit balances . 118,031/°* — . 
General reserve.. 1,045,120 .. — 607,626; Duefrom associ- 
Profit and loss 628,159 .. — 67,656 ated co.’s . 2,045,757 .. + 96,295 
Shares in associ- 
ated co.’s .. 2,017,786 .. — 328,789 
Freehold works 
(Dalston) ; 33,623 .. + 773 
Freehold props . 167,980 .. + 15,871 
Telegraph stns.. 230,933 — 6,849 
Expenditure on 
premises...... 95,598 ..— 3,093 
Contracts ...... 137,618 .. + 137,618 
WR fo cnastace 291,711 .. + 23,915 
| Patents, &c. . 379,389 .. + 26,446 
Total ......++ 6,763,500 .. — 795,751 | OR ic ccxas 6,763,500 .. — 795,751 





Heporis and dotices. 


Consequent upon the retirement of Mr ea d 





Boston, fire manager, 


the directors of the Phoenix Assurance mpany, Limited, have 
made the following appointments at the company’s head office :— 
Mr H. S. Moore to be home fire manager ; Mr R. F. Kelly to be 


foreign fire manager; Mr R. S. Barnes to be foreign fire super- 
intendent; Mr F. Godwin to be home fire superintendent. 

Colonel H. W. Burton, M.P., a director of British Sugar 
Manufacturers, Limited, has been appointed a member of the 


Committee of the British Sugar Beet Society. 





RAILWAYS. 

CHICAGO, MILWAUKEE, AND ST. PAUL RAILWAY CO,— The 
London office of the National City Company is advised that the 
managers of the re-organisation scheme have fixed September 15th 
as ea date of extension for the deposit of sec:rities. 


BANKS. 


BANK OF ROUMANIA.—The report for 1924 shows that after 
writing down investments and making provision for bad and 
deubtful debts, income-tax, and corporation tax, the amount avail- 


able is £18,551. The dividend of 6s per share for the year 
absorbs £11,625. The sum of £35227 is placed to contingency 


account, and the balance of £3,699 is put to reserve, being reserve 
accounts up to £80,000. The accounts from Bucharest have been 
converted into sterling at rate current on December 31, 1924. 

BANK FOR BUSSIAN TRADE, LIMITED,—The balance-sheet cated 
June 30, 1925, of this concern, formerly Arcos Banking Corpora- 
tion, Limited, shows a paid-up capital of £400,000, deposits of 
£1,932,200, and acceptances of 43,370,000. Cash in London stands 
at £479,800, and abroad at £118,500, investments in British 
Government securities at £489,400, and loans and advances at 
41,901,100. There is a reserve fund of £57,500. 


CHASE NATIONAL BANK (NEW YORK).—The condition of business 


on June 30, 1925, reve ‘als total assets amounting to $5 560,974,7 779. 
Cash stands at $%177,566,918. Loans and disccunts are at 
$273.999.337- U.S. Government securities are at $69,174,070. 
Other securities amount to $22,375,967. Acceptances are at 


at $20,000,000. 
are at 


With regard to liabilities capital is 


$16,728,470. 
profits amount to $26,388,073. Deposits 


Surpius and 
$490, 692,050. 

EQUITABLE TRUST CO. OF NEW YORK.—The condition of business 
at close on June 30, 1925, reveals total assets $472,438.469. Cash 
stands at $44,817, “47. Exchanges for ( ‘learing House was 
$65,126,494. Bills discounted amount to $96,124.099. Demand 
loans stand at $81,120,939. Foreign Offices stand at $58,412,085 
With regard to liabilities, capital stands at $23,000,000. Surplus 
and undivided profits stand at $11,685 Deposits amount to 
$407,397,541. Acceptances stand at $24, 309,149. 

FARMERS’ — AND TRUST CO.—Total assets on June 30, 1925 
amount to $198,s5s4,989. Cash stands at $40,641,047. U. S. 
Government bonds “and Treasury notes stand at $9.382,932. U.S: 


215. 
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purchased amount to $32,702,181. Calls loans are at $42,988,760, 
and time loans stand at $34,112,250. Bonds, stocks, &c., are at 
$24,612,475. With regard to liabilities, the deposits stand at 
$164,136,614. Capital stock is $10,000,000. Surplus and undivided 
profits stand at $18,028,029. 

GUARANTY TRUsT CO. OF NEW YORK.—The condensed state- 
ment of this institution, dated June 


30, 1925, reveals total assets 
9710,051,181. Cash stands at dan, U.S. Government 
bends and certificates amount t 8,403,013. Public securities 
stand at $21,522,332, and other se ncikios are at $23,498,801. Loans 


and bills purchased amount to $394,639,638. Acceptances stand at 


$39,290,565. With regard to liabilities, deposits stand at 
9577,221,405 Outstanding Treasurer’s checks amount to 
$50,347,225. The capital of the bank is $25,000,000. Surplus 


fund is $15,000,000. Undivided profits amount to $5,369,141. 

MOSCOW NARODNY BANK, LIMITED.—The baiance-sheet of this 
bank dated June 30, 1925, has just been issued. ‘Total assets are 
£3,289,021. Cash stands at £430,911. Loans at short notice 
jsecured by British Government securities, &c.) stand at £250,000. 
British Treasury bonds and accrued interest amount to £50,693. 
es (at cost) in Co-operative Transit Bank, Riga, stand at 

£,24,042. Bills discounted amount to £290,590. Advances amount 
to £842,905 Debtors in respect of documentary credits amount 

» £815,229. With regard to liabilities, the issued capital of the 
hae is £350,000. Reserve account is £25,000. Current accounts 
stand at £417,251. Deposit accounts stand at £1,200. Docu- 
mentary credits stand at £760,626. 

NATIONAL CITY BANK OF NEW YORK.—The National City Bank 
of New York has just issued its statement dated June 30, 1925. 
The total assets reached the sum of $1,154,730,350. This marks 
an increase of about $12,000,000 over the bank’s resources six 
months earlier, and an increase of about $51,000,000 over the 
figure on April 6, when the last statement was published. Thirty- 
one years ago the resources of the National City Bank were 
336,000,000. In 1914 they were $353,000,000. Liquid assets of 
the bank are revealed in the statement as exceeding $937,000,000, 
these being actual cash, or its equivalent divided as follows: 
184 in cash; $205,051,014 due from banks, bankers, and 
the United States Treasurer; $< 31,417.313 in loans, discounts, and 
acceptances; and $105,84- 405 in United Ste urities. The 
rest of the assets consist of State and municipal bonds, stock in 
the Federal Reserve Bank, bank building &c Deposits 
amount to $910,903,g05. The bank capitalised at $50,000,000, 
with an equal amount of surplus. Undivided profits amount t 
another $12,255, 584, giving a total of capital invested in the 
ins stitutio n by its owners of $112,255, 584. 


RUBBER, &c. 

BERTAM CONSOLIDATED RUBBER.—The following is extracted 
from a circular to shareholders from the secretary of the co 
lated July 22, 1925:—The company has now 
tract on favourable terms for the purchase, as from rst instant, of 
the Taisho rubber estates, situated in the Bahau district of Negri 
Sembilan, Federated Malay States. The planted acreage of the 
‘states comprise an area of about 2,030 acres of rubber planted 
luring the years 1918 to 1920, a large portion of which was 
brought into production during the year 1924. ‘The restricted 
production from the property for the vear ended March 31st last 
was 270,661 lbs, and the production for the current vear’s working 
is estimated at the rate of approximately 400,000 Ibs rubber per 
annum, which is within the estimated restriction allowance, and 
which may be expected to be largely increased in future vears on 
the plantations reaching full maturity. About 84,000 Ibs of the 
‘urrent crop from July rst have been sold under contracts for 
monthly shipments during August to December, 192s, at prices 
ipproximately equal to 1s 7d per lb, London delivery. This com 
pany takes over the benefits and obligations under those contracts. 
lhe entire purchase consideration for the together with 
provision for the costs of the issue, the transfer of the property, 
and a small addition to the working capital, will be provided 
from the proceeds of the issue of the £55,102 &s of capital at present 
inissued. Of the shares of 2s each representing this capital, 
244,897 shares are offered to the shareholders, in the proportion of 
me new share to each ten shares at present held, at the price of 
4s per share (see rights letter herewith), and 306,000 shares will be 
subscribed by the vendors of the estates at the same price. All 
the shares of the new issue will rank pari pass~ in every respect 
with the existing shares. As a result of this purchase, the com- 
pany’s capital per acre of rubber will be reduced from the present 
low figure of approximately £38 to about £3s. 


KAWIE (JAVA) RUBBER ESTATES, LIMITED —In the statement of 
accounts for the year ended March 31, 1925, the directors are 
pleased to report a final settlement of the company’s liability for 
excess profits duty with the revenue authorities, the result being 
that the company has over-reserved the sum of £12,455, which has 
now been written back to profit and loss account. The sum of 
#,10,900 has been charged to this year’s profit and loss account for 
Dutch taxes over the years 1920, 1923, and 1924. Appeals have 
been lodged against these assessments. After allowing for these 
adjustments, the balance to the credit of the profit and loss account 
is £34,898; balance brought forward, £7,863—£42,761; less divi- 
dend of 5 per cent. for the year ended March 31, 1924, £3,750; 
transferred to amortisation account, £1,645—£5,395—£ 37,366; 
less interim dividend of 5 per cent. paid April 8, 1925, £3,750, 
leaving a balance of £33.615, out of which the directors recom- 
mend the payment of a final dividend of 15 per cent., less tax 
(making a total of 20 per cent., less tax) for the year ended 
March 31, 1925, which will absorb £11,250; leaving to be carried 
forward, £22,365. 

MARAWAN (JAVA) RUBBER PLANTATIONS, LIMITED.—The report 
for the year ended December 31, 1924, states that the profit as 
shown by the profit and loss account was £2,805. Adding balance 


as 


s« 1d<, 


5; 


ites sec 


s, and sites, 


1s 


' mpany, 
entered into a con 


estates, 








brought forward from last account, £2,146—/£4,951; less reserve 
for Dutch taxation, £850; amortisation reserve account, /> 
£1,600; leaving an available balance of £3,351, out of which th 
directors recommend the payment of a’dividend of 4 per cent., Je 


tax, which will require £2,188; leaving a balance to be carried 
forward of £1,163. 
MISCELLANEOUS. 

BRITISH STEAMSHIP INVESTMENT TRUST—In presenting their 
naar for year ended June 30, 1925, the directors state that th 
lcng-continued depression in shipping freights has been intensified 
ache the year, and the revenue of the Trust from its shipping 
investments has further declined by £9,g00. As a result, however, 


of the past policy of the board of investing in varied securities 
outside shipping, and to the further reduction of manag 
expenses, the net revenue shows a decrease of £1,361 only, 
the shipping trade shows some sign of revival, the directo Irs do not 
deem it advisable to reinvest to any large extent in pping 
securities. It is largely due to this circumstance that proposals for 
the adoption of a new memorandum and articles of association ar 
now placed before shareholders, as the board ¢ are desirous, in the 
interests of the Trust, the range of authorised i: 


ment 
1 nti 


shi 


of having vest 
ments extended, and otherwise bringing the articles of association 


into line with the modern practice of Trust companies. A valuatior 
of the investments in the aggregate shows an excess over the figures 
ap peeeee in the balance-sheet. The income of the year amounts 
to £17 to which has to be added the balance brought forward 
from last vear, £305,726, ee a total of £483,982. After deduct 
ing debenture interest, directo fees, office expenses, and other 
charg es, a balance remains of ‘Lat 11,282. Preferred stock dividend 
absorbs £14,062; deferred stock dividend of 11 per cent. f 
absorbs 7154, 687; leaving balance carried f rward, £292,533. 


VICKERS, LIMITED. —T he directors give notice that the following 


8,256, 


veal 


interim dividends for the half-year ended June 30, 1925, will 
be paid to the holders of the preferred stock and preferen ( hares 
of the company, who are registered in the books of the com 
pany on Wednesday, August 12, 1925 :—25 ‘per cent. on the 
preferred 5 per cent. stock (less income-tax), 23 per cent. on the 
5 per cent. prefe rence shares (less income-tax), 25 per Cams. n the 
cumulative preference shares (free of income-tax . Payment will 
be made on Monday, August 31, 1925. The transfer books of the 


fr Thar lay 
hese issues will be closed from Thursday, 


ust 18, 1 inclusive. 


company rage to t 
August 13 to Tuesday, Aug 


ss 
j25, 
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TRADE. 
Mark Lane, Friday ne 


Agricultural prospects are in iproved by heavy rains which hav 


fallen over most parts of the country, as all spring cereals were i 
need of moisture, while pastures and root crops will derive consider 
able benefit. Harvesting of winter cereals is proceeding in the earl 
districts. English wheat of the old crop in small supply, whil 
held for full rates, but imported descriptions tend easier in sym 
pathy with lower forward offers, while trade proceeded quietly. In 
the floating and forward cargo section values were largely lu 
enced by North American crop and weather reports, and wit 
prospects at present rather more favourable, the general t 

proved in buyers’ favour. Steamers of South Russian September! 
October 1sth, sold 53s od, Australian afloat 58s to sSs_ od, saile 
ditto arrived 56s, Baril, 63 lbs, July, 56s 3d. Maize cargoes firme 


Steamers of [lat 
ditto, guaran 


on improved inquiries and advancing freights. 
arrived sold 42s 6d; 
teed 


ditto afloat, 41s 104d to 42s 3d; 


July shipment, 41s; August, 40s 3d to 41s 6d; and No. ¢ 
yellow African, August roth loading, 39s 14d per 48o Ibs. Steamers 
of Azoff Black Sea barley, July August, changed hands at 35s t 
358 3d per 4oo lbs, c.i.f. terms. Wheat steady, No. 1 Northern 
Manitoba quoted 63s, No. 2 ditto 61s gd, choice white Karachi 
58s 6d, Australian sg9s 6d, Rosafe, 624 lbs, 60s 6d, all ex-ship, pe! 
496 lbs. English quoted 11s 6d to 128 per 112 Ibs, 
free on rail. Flour quiet. London standard grade quoted 
4&s., patents sos-51s, town whites 48s per sack, delivered in the 
Heme Counties, with 6d to 1s per sack less for deliveries 1 
London districts. Of imported, Manitoba patents range f! 
458-48s, Minneapolis 458-478, Kansas patents 45s-46s, Australia 
41s-41s 6d per 280 Ibs, ex store. Maize firm, and spot parcels 
reservedly offered. Plate, ex-ship, quoted 43s od, ditto landec 
453 3d per 4So Ibs. Barley quietly steady. Californian quoted 
438-528; Chilian Chevalier, 60s-65s; brewing, 528-55s, according t 


quality; Australian, 57s-638, ex store per 448 lbs; No. 4 Cana 

dian Western, landed, 38s; Karachi, landed, 37s gd; Morocc' 

36s 6d per 400 Ibs. English ranges from ros-11s 3d, the latter tor 
finest malting per 112 lbs. Oats quiet, but Plate descriptions 
steady. Plate, ex ship, quoted 26s 6d, landed 27s gd; No. 2 
Canadian Western, ex ship 31s 6d, landed 32s 3d; No. 2 Canadian 
feed, ex ship 25s, landed 26s 3d; Chilian Tawny 27s 6d, S« yuth 
African (Cape) 27s landed, all per 320 lbs. English quoted gs 10d 
10s 8d per 112 Ibs, free on rail. Millers’ offals, maintained. Broad 
bran quoted 8s 3d, middlings 8s 6d, fine ditto 9s 9d, bags included 
ex mill; powdered oat husks 6s 3d; feed oatmeal 8s 3d, ground oats 
12s gd per cwt, free on rail. Oatmeal quiet and tendency easic! 

I.cndon-made flaked, 198; rolled oats, 18s; medium, also fine-cut, 
18s; coarse, also medium pinhead, 18s, ex mill; ordinary Scottisn 
oatmeal, 19s 6d; American ditto, 17s 6d-18s per cwt. 
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rve SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
th — 7 | New | ™ 
es Profit | | Corresponding 
ie | Balance} After | Amount nascteivennnene Period Last 
from Pay- | . ear, 
Company. | rerlod | rast | ment of | eble tee | Dividend. Carried to| 
| Ending. Distri- , Reserve, | Balance | : 
— — | bution, Prefce. | Ordinary. | Deprecia- | Forward. | jo a 
eir ure | * ||———_|— ——— |" e *'| Profit. | den 
th. | Interest. | Amount.| Amount. | Rate. | *ion, &. | | 
ied — Banks | . ie | £ | £ | £ £& | % £ | £ | £ 
ne Bank of Roumania ...... int ieee 7 18,551) 18,551, .. 11,625 ‘5 6926 .. ' 19006 5 
er, Hibernian —. ; i ore re | June 30* 16,124 52,885 69,009) es 25,000 10+ 27,250 16,759) 54126 9 
ies reweries. | i 
ent James Eadie .....cccsceccceees Mar. 31 66,686) — 132,719) 12,500 31,875, 15 19,500) 68,844 60,606 13 
itil Parker’s Burslem Brewery renee! June 2 | 27,931) 115,679) 143,610) 12,300 61,500 15 40,000; 29,810, 146,652 15 
not Threlfall’s ..ccsesee padsedeeens June 30 | 263,314) 501,816) 565,130) 26,518 250,000 20 ee 288,612) 295,269 20 
ing Financial,Land,and Investment. | 
f Edinburgh Canadian Mortgage ..| Mar. 31 | 1,873) 8,196, 10,069) 5,000 2,500 24 xa 2,569 10096 5 
art Second Scottish Western Invesmt.) July 1 | 622) 27,475) 28,097, 11,715 9,383 6 6,000 999, 12145 5 
the U.S. Mortgage Co. of Scotland ..| May 31 | 14,286 24,176 38,462, 7,363 16,362 15 ee 14,737, 18,287 15 
= Hotels, Restaurants, &c. | | 
10D « Bodega ‘a a ‘s se eececceece! Mar.31 | 24,561 21,961) 46,522) 5,000 16,800 6 | ‘ 24,722)| 20,028 5 
10n ubber, &c. | 
" Beaufort DOTNOO sa c4ceeas cece ---, April 30 4,715 21,676, 26,391, 15,000 10 | 3,000! 8,391; 10,898 5 
nts British N. Borneo Rubber Trust..} June 30 7,088 15,897) 22,985 15,706 5 5.000 2,279; 15493) 5 
oe Bruas-Perak...... erica ia eeesecal Om BE 1Dr 4,050 969) Dr 3,111 as Bedi “ Dr 3.111 Dr 659|  «. 
a Chembong NN 6 a55854.5 64050 0'e Mar. 31 | 8,356 10,742) 19,098) 9,838 4 4 9,260) 5,597) nil 
me Hong Kong (Selangor) .......... Dec. 31 |Dr 134 2,913) 2,279) 1,350 3 a 929 Dr 105 : 
sn Kali Glagah (Java) .......eses. Mar. 31 | 6,509 20,905) 27,414, 13,871, 15 8,992 4.551) 1,982 nil 
_ BeWID TGRTO) cheeses sceeeeseas Mar. 31 | 4,113 34,898) 39,011) 15,000 20 1,646, 22,365) 6,242 5 
_ —_— rs Loan & Agency — Z \Dr ere ae 1,735) ae -- |Dr 1,894 89) Dr 1,838 , 
Maraw: BVA) cccccscccoccess } ; F 51) 
vill ara a ) . e 5} 4,951) é 2,188 4 1,600 1,163) 2,115 P 
Morchiston secescsccccescocecee) Mar. Sl 3,537 4,231) 7,750 ‘i 5,000 10 ad 2,750 ! 2,947 § 
Tes VallambroS@ sess seseeeseveeecs | Mar. 31 | 5,408 20,078) 25,486 “a 19,608 50 ee 5,878! 9,466 16% 
m Way-Halim (Sumatra) ..... eccoel SMC 3,415 5,847, 7,262 ‘ 5.176 10 | 1,000 1,086 | 2,075 nil 
the Shops and Stores. 
- Morum’s Oriental Stores ........ | Mar. 31 |Dvr74,494 Dr 39,743|Dr 114,237 ied ‘Dv 114,237 Dr8l,787«« 
ie _Telegraphs, &c. | | 
will Marconi’s Wireless Telegraph....| Dec. 31 | 402,559 225,600) 628,159 17,500 300,006 10 “s 310,653)! 172,543, 10 
the Textiles. j 
ay British Thread Mills....... oseee| Feb. 14 10,059 7,300 17,359 aie “< oa 17,359. 10,059 
Teusts. | — ! 
win British Steamship Investment . ‘| June 30 305,726 155,558 461,284 14,063 154,688 11 | 292,533'| 156,917, 11 
Tyre ~~ in Petaeeesss | Feb. 28 15,298 72,508 87,806 70,000 a ° ee | 17,806); 72,308 
aterworks. 
Cleveland Water Company ...... June 30° 5,562 2,939 6,301 3,400 {10 5 “e 2,901 5,334 {7 ; 
i Other Companies. , 
— Lancashire & Yor sshire Waggon| June 30 7.737 10.802 18,539 7,822 = 10,717 7,913 
Manchester Ship Canal Ware-| 
housing...... Ghee beseves | June 24 4 9,830 11,324 4,976 +,685 
g. Manchester, Dock and Warehouse! alias ” , . — a 
= " Wes cna sieieee aawese imal June 24 32,534 33,395 17,789 14,375 53 Ps 1,231, 31,133 5} 
; werside Orange... .++.++----- | Sept. 30° pr 128,343,Dr_ 128,487 Dr 256,830 a r | “s Dr 256,830; Dr44,444_.. 
ler * Half-year. + Tax free. 
arls —= 
hil 
ym COMPARATIVE AYERAGES OF GRAIN. IRON, STEEL, AND COAL. 
In ; The ee table gives the estimated sales of home-grown wheat 
7" uring the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 
vith | | We extract the following from the weekly report issued by the 
1924-1925. 1923-1924.' 1922-1923.) 1921-1922, wi = : s 
tor eet eet tae | aon London Iron and Steel Exchange :—Iron and steel: The markets 
ber Gimennt eoles a home-grown wheat— te Cwts. Cwts. | Cwts. remain in an uninteresting condition, and the business conducted 
rile Week to July 18 ......cecececececceees 5 20,765 | 36,263 84,287 is principally for small parcels for early delivery, these conditions 
4 weeks to Juiy18........ ....c. cece, 10,869, 653, y ne I 3 ys . 
me ny — — — ons characterising the trade in all the world’s markets. In spite of 
ate Average price of English wheat per 3 d sd/| sa sd the labour disorder in Belgium, and the consequent disorganisa- 
nit OMS. ...505005 cgiisen ine seaaans ee ll 9 12 0 ll 4 12 4 tion of the Belgian iron and steel market, Continental prices in most 
~ o following is a statement showing the Quantities Sold and the ag er — oe a say pe uy - = ek In 
a verage Price of British Corn in the past two weeks, and for the 1e pig-iron department, prices o ritish material have shown 
; corresponding week in each of the years from 1921 to 1924 :— fresh weakness, in spite of the fact that offers | of Continental 
t —_-—*_________ | iron have contracted during the past few days. The risk of 
her! QvantTiTizs Soup, AVERAGE Prick PER Cwr, a coal strike has occasioned a certain amount of forward buying, 
achi samp anna but this was of insignificant proportions, since, in the event of 
c Wheat, Barley, Oats. Wheat. | Barley. Oats. the cessation of coal production, users’ works, as well as pro- 
Ds 1935. Gute. : eens ducers’, would soon have to cease operations. The demand for 
oter July 11 ...... 74,694 Tsai 9243 ii 1 10 3 10 semi-finished materials has been light, but a further lowering of 
the 18 ..06 106,251 8,967 16050 | 119] 1001] 10 4 Continental prices has made it increasingly difficult for British 
5 in i921... | manufacturers to secure orders, even in the home market. In the 
° : 1999 °°" Li 883 “363 113s | i ( a 1 : case of finished materials the demand shows little change. 
a 182 5 8 6 09 
rcel 1,896 5692 | 120] 123 {| 9 6 
ide a Our Middlesbrough correspondent’s report, dated July 23, 1925, 
joted AMERICAN WHEAT MARKETS. is as follows :—Pig-iron: In spite of the possibility of a stoppage 
ig t as 3 of work owing to the coal position, there is very little business 
nit . The main feature of the American wheat markets this week doing, and what there is is of a ‘‘ hand-to-mouth” character. 
alii las been the steady downward movement of prices, due chiefly to Prices, therefore, have undergone no change, and the following 
r fot the absence of export demand. The Washington Department of | remain the general quotations :—No. 3 Cleveland G.M.B., 71s per 
tions Agriculture’s estimate of the carry-over figure came out at some | ton; East Coast mixed numbers hematite, 77s per ton. Manu- 
0. 2 87,000,000 bushels, which caused a further recession of prices. |} factured iron and steel: There is no new feature in this branch 
dian Reports of cheap sales of Russian wheat prompted further selling | of the industry; if anything the position is worse, and it is 
outh Pressure towards the end of the week. difficult to find buyers, who are content to adopt a waiting policy. 
rod Recent market quotations :— Prices are unaltered. Steel ship plates, £8 10s; steel ship —_ 
road l £8; iron bars, £11 12s 6d; steel rails, £8 ros. Iron ore: e 
ided, (July 25, | Jan. 2, July 9,|July 16,July 23, foreign trade remains utterly stagnant, with 20s. 6d. per ton 
oats a 2 _ — | | ae __ 1925. | c.i.f. Tees as a nominal figure for best Bilbao Rubio. 
ier. Winnipeg (No. 1 Manitoba)—Cents per! | | (b) | (b) | (bd) 
cut ons MU sci aed eves e Cent eoenens ew ubens 148 183 | 1593 | 165% | 159: ; 
ttish Chicago (No 2 Winter)—Cents per 60 lbs 1364 | _177 1483 | 158 | 15¢3 Our Sheffield correspondent writes :—The week has been of a 


(b) July delivery. 


disturbed character in the steel trades. Actuated bv individual 
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Opimion as to the prospects of a stoppage in the mining industry, 
buyers of various firms have either placed orders freely in the 
belief that it was imperative to buy at the eleventh hour, or have 
held off the market in the hope that nothing could be gained by 
rushing in for supplies. There is no actual improvement in trade 
to account for the freer buying, but merely a feeling that it would 
be wiser to buy than to abstain from adding to the present meagre 
stocks of raw and semi-manufactured materials in users’ hands. 
In the matter of fuel there has been a rush for supplies, and the 
stocks at the pits, which were heavy a few weeks ago, have 
been ordered away under contract in some cases, and in response 
to buying on the open market in others. The bulk of the supplies 
in wagons has been cleared, but there is still an enormous tonnage 
of small coal on the ground at the pit heads, as well as a fair 
supply of blast-furnace coke in wagons at colliery sidings. For 
a long time the make of coke has been in excess of the require- 
ments of the blast-furnaces, and the excess make is proving very 
useful in this time of safeguarding supplies. Offers of spot lots 
of coal at give-away prices—a feature of the coal market for 
several months—have all been withdrawn, and fuel prices generally 
are in the ascendant. Engineering departments are getting rather 
busier as work on the Australian cruiser and submarine contracts 
proceeds. There is still some work going through the shops in 
connection with contracts placed some time ago for iron and 
steel works equipment. The cutlery trades are in the doldrums. 
Very little business is being placed either on home or export 
account. In pen and pocket cutlery the lower prices which now 
prevail leave little or no difference between the prices asked for 
knives of German manufacture and prices of Sheffield-made knives. 
There are signs of the Japanese cutlery industry having made 
some progress in Far Eastern markets with low-priced pen and 
pocket knives of good appearance, but pathetically poor quality 
steel, very badly ground. It should not be difficult to overcome 
the opposition on the question of quality, but there is a wide 
difference in price which is probably the determining factor in 
the case of the buyer attracted solely by appearances. 












































Our Glasgow correspondent writes :—The iron and steel market 
here has been lifeless during the week, owing chiefly to the fact 
that all the works in the district are closed for Annual Fair Holi- 
days. The pig-iron shipments from Glasgow harbour of all 
grades amounted last week to about 730 tons, most of which went 
to foreign ports. Inquiries for heavy steel are only on a small 
scale, and, despite the stoppage in Belgian works, Continental 
competition is as keen as ever, large quantities being on offer at 
prices which leave a margin of £2 per ton as compared with those 
quoted by local producers. Plates from steel works here can be 
bought at £8 12s 6d per ton, and even lower has been quoted 
for attractive specifications. Before the stoppage there was some 
buying for immediate delivery by consumers who feared a longer 
holiday than usual, partly on account of scarcity of orders, but 
principally in view of the threatened coal strike. It is certain 
that should a strike take place in the coal trade several steel 
works will not resume until it is settled, as the stocks of coal 
are not at any time more than sufficient to keep them going 
for two or three weeks. Business in galvanised sheets continues 
satisfactory in volume, and prices are somewhat firmer. Indian 
buyers are fairly numerous, and offers from that market are 
coming nearer the level of possible acceptance. Black sheets are 
in steady request for the Far East. and makers are in a position 
to stiffen prices, which have been for some time at a level which 
left no margin of profit. This extensive trade depends principally 
on Continental raw steel, and can only hold its own at present 
against Belgium with sheet bars at £5 10s per ton delivered this 
district. 





Our Cardiff correspondent writes:—On the Cardiff coal 
market this week business has been more active and 
prices firmer than at any other period this year. A 


stoppage of work in South Wales is now thought inevitable. On 
Tuesday the owners posted at the pit-heads the terms and con- 
ditions on which the collieries will be open for work on and after 
August 1st. These include freedom to work a double shift: the 
withdrawal of the bonus turn (?.e., the payment of six shifts 
for five worked) on the afternoon and night shift: the reduction 
of the percentage payable on the standard rates from the present 
minimum of 42.22 per cent. to 23} per cent.; the payment for 
miners’ house coal of a price equal to the certified cost of produc- 
tion instead of the existing varying customary prices, which 
average 5s 7d per ton, as compared with an average cost of 
production of 19s 1d; and the substitution for the existing in- 
dividual subsistence wage of graded subsistence allowances 
governed by the size of a miner’s family. The miners 
have declined even to discuss these terms, and _ in 
these circumstances the market has been subjected to an 
exceptional pressure of orders from consumers anxious to increase 
their stocks to meet the contingency of a long stoppage. During 
the early part of the week the docks were badly supplied with 
tonnage, but arrivals increased, and towards the end of the week 
all coal shipment appliances were employed and many vessels 
awaiting their loading turns. ‘There has been no panic, and it 
is only to a slight extent that prices have increased. The follow. 
ing are the current approximate quotations :—Best Admiralties, 
26s 6d to 27s 6d; seconds, 25s od to 26s; best drys, 2s to 2"5 6d; 
Black Veins, 25s 6d to 26s 6d: Western Valleys, 2<s to ass 6d; 
Eastern Valleys, 24s 9d to 25s; best bunker smalls, 16s 6d to 17s; 
ordinary cargo smalls, 13s to 148; coking smalls, 16s to 17S; an- 


thracite best large, 43s to 47s 6d; red vein large, 278 to 31S; 
machine-made cobbles, 51s 6d to 53s 6d: French nuts, 52s 6d to 
55S; stove nuts, 48s to sis: rubbly culm, 135 to 148; coke (special 
qualities), 40s to 458; : 
42s to 42s 6d. 


In the tinplate trade there is no improvement tc 





patent fuel, 24s to 26s 3d; pitwood, ex ship, 


—— 


report, and it is anticipated that many of the factories will close 
down if the collieries stop working. 








METALS. 





The tin market displayed very firm features, and _ prices 
advanced rather sharply under stimulating Eastern cables, while 
holders showed more reserve in face of improved buying orders, 
but reacted at the close. A good business resulted, including 
standard cash from £261 10s to £263 5s and £259, and three 
months £264-£263 ros, £266 and £261 7s 6d. In the East, business 
was reported at £259 15s up to £269 158, £269 108 and £267. 
Copper also firmer, with Cealings on a liberal scale, while closing 
easier. Standard cash changed kards at £62 to £62 5s and 
£61 12s 6d. and three months £63 5s-£63, £63 7s 6d and 
£62 128s 6d. Lead firmer on liberal buying orders combined with 
higher American cables. Good soft toreign pig July sold £34 15 
to £35 78 6d, £34 18s 9d, August £34 7s 6d to £35 1s 3d and 
434 178 6d, October £34 38 god to £34 15s and £34 10s, and Novem. 
ber £34 10s to £34 138 od and £34 5s per ton. Spelter in good 
demand, and market irregular. July sold £35 2s 6d to £35 13s od, 
£3528 6d, August £35 to £35 118 3d, £34 18so0d, Oct. £34 125 6d 
to £35 6s 3d, £37 17s 6d, Nov. £34 158 to £35 5s, £34 17s 6d 
ton. Antimony firm. English specials quoted £74 10s to £8s 
as to make and quantity, foreign refined £64 to £65, ex warehouse, 
per ton. Aluminium nominal. Home and export £120 to £125 per 
ton. Quicksilver quiet. Spot quoted £13 15s to £14 per bottle. 
Wolfram firmly held. Spot 17s to 17s 6d per unit, ex warehouse. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— After 
many years of complete freedom from serious labour trouble the 
wool textile industry is now confronted with a general strike, as a 
result of the breakdown of the negotiations on the wages question. 
The employers still stand out for a reduction of 5 per cent. on 
average, and the employers assert that they will only resume under 
the old agreement which expired at the end of last May. In other 
words, they are prepared to carry on at the old rates, but will not 
agree to a reduction. As things are, there will be a general 
stoppage throughout the industry to-morrow, for, although there 
are a few firms who have not posted the notices and are prepared 
to continue on the old agreement, the great majority have signi- 
fied their intention of being loyal to their representatives on the 
Industrial Council, who, in making the last offer, stated that it 
was absolutely as far as they could go in the direction of making 
concessions. Naturally, in these circumstances there has beer 
practically no business on ’Change to-day. For months past 
spinners and manufacturers have been operating on hand-to 
mouth lines and selling at prices which have left no margin of 
profit, and some there are who welcome the opportunity of closing 
their mills for a period. It is signficant that wool is selling in 
Australia and in London at prices in many cases pence per Ib above 
the Bradford parity, and it is only foreign buyers who can afford 
to pay the prevailing rates for the raw material, their lower pro- 
duction costs and cheaper labour enabling them to outbid British 
users everywhere and then under-sell British producers. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The fourth series of London sales came to an end last Thursday, 
and satisfaction can be felt over the final results. True, values 
generally eased about 5 per cent. from the highest point of the 
series, but that is nothing to be concerned about at a time like the 
present. One regrets that West Riding buyers in particular have 
been unable to give their accustomed support. At least 85 per cent. 
of the merino offerings have gone to the Continent, France, Ger- 
many, Switzerland, and Belgium having made the market for fine 
wools. No matter what financial crisis there may be, as evidenced 
in demoralised exchanges and lack of credit, German firms want 
raw material, and have supported the market in a wonderful way. 

The sales during the past week have passed off well, although 
bidding has been a little slower and lower values have been effered. 
We should say that good merino wools are fully up to the best of the 
Mav sales, with here and there the best wools making about 5 per 
cent. more. This, however, has not been general during the latter 
half of the series. Still, competition has been as good as anyone 
could expect, particularly for fine 70’s quality and upwards. = 
has been impressed with the fact that 60-64’s merinos have wantec 
customers. The big weight of Australian merinos, which can be 
regarded as no more than of medium quality, are finding very little 
favour, particularly at the hands of the Continent, trade being too 
bad in Bradford to warrant topmakers purchasing — these o 
speculative account. Crossbreds have held their ground re 
well throughout the series, and the home trade has purchased the 


bulk. 








THE COTTON TRADE. 
MANCHESTER, July 25. 





) 


The tone of the market during the past week has shown some 
improvement. Most sellers have experienced an increased demand, 
and in one way and another more business has been done. Certain 
buyers appear to be getting increased confidence in surrent prices. 
Cloth inquiry for India has been of larger dimensions and a 
fairly substantial trade has been done, especially in light fabrics 
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such as dhooties. No general activity can be recorded for China, 
put isolated sales of moderate weight have been put through in 
white goods and fancies. Of the minor outlets the Continent has 
been the most encouraging, but a fair amount of business con- 
tinues to be done for the United States. Demand remains rather 
clow for the Near East. Manufacturers are more hopeful than a 
week or two ago. Quotations in American yarns have been firmer 
on the proposal of the Masters’ Federation to increase curtailment 
of production. Rather more orders have been booked. Operations 
in Egyptian spinnings have been irregular. 


(1.) Comparative Statement of the Cotton Trade. 


ee 


Previous Weeks in 1925. 
Price, Price, 
July July 
16. 2. 


| 
} 
Price, 
July 
23, 
1925. 





Price, Price, 
June | June 
25. 18, 


Price, 
July 
9. 











| al ajlala 

Raw Cotton—Mid. American ........ per lb 13:48 13°72 | 13°65 | 1378 
- Sakellaridis Fully Good Fair) | 
Egyptian ............perlb 32°40 | 31°30 31:35 | 32°60 
Yarns—32's twist ........ perlb, 204 | 

— 40's wefte .. : .-perib} 21 | 21 | 21 anf 
— 60's twist (Egyptian) ........perlb 37 | aT 38 

8 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s.32 0 \32 0 
36-in, Shirtings, 75 yds, 19 by 19, 32°sand 40's 36 6 136 3 
3 
0 


| ala 
1353 | 1355 


3145 | 31-75 
1 | al 










38-in, ditto, 38 yds, 18 by 16, 10 Ibs........../17 10417 
39-in, ditto, 374 yds, 16 by 15, 84 lbs ........16 6 /16 


(II.) Compared with Previous Years. 





| 
Price, 


Corresponding dates in 
Jaly 


23, | | 
1925. | 1924. 1923. | 1922. | 1921. | 1920. 








| a af/aflal|ajisa 
Raw Cotton—Mid. American ..... +--perlb/ 13°48 1860 15°01 |13:29 | 834 27°29 
ses Sakellaridis Fully Good Fair| | 
Egyptian ............per Ib / 3240 | 25:15 | 15°50 | 1800 |1550 67-00 
Yarns—32’s twist ..... sadeee soeeeeessperlb| 203! 26 | 214 | 193 | 17 544 
— 40's weft ........... oneness --perlb| 21 264 | 214 18 ie 50 
— 60's twist (Egyptian) ........ perlb) 37 3% 28 |, 284/ 31 98 
, /8 dis d|s dj as di sas a 
32.in, Printers, 116 yds, 16 by 16, 32's and 50's 52 0 36 9 30 6 32 0| 32 O 87 6 
%-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's |36 6 41 0 33 9 31 6 31 6 81 6 
3-in, ditto, 38 yds, 18 by 16, 10 Iba .......... (17 10821 0/518 O 18 OU 18 9 48 6 
Bin. ditto, 374 yds, 16 by 15, 8g lbs .... .../16 6/19 6/16 6 16 9/16 9 42 O 





LIVERPOOL OFFICIAL QUOTATIONS—July 17, 1925. 
nner 












Descriptions, Official Quotations. 
; G.O. SGO. LM. | 8LM. Md. SM.| GM. SGM. MF. 
American...... eoeees N1212 61272 13:12 1352 13°92 1417 1442 14°72 w5-22 
125 65 25 15 55 50 105 135 185 
a of of. of on on on | on on on 
Brazilian— Mid. Fair, Fair. Gd. Fair, 
Pernam,Maceio,&c 13°62 14°62 15°62 
Parahyba, Rio 
re 1362 14°62 15°62 
RE, Dv sccccece 1362 14°62 1562 
ERO PAU, ..0000000 13:12 13°62 14:12 
Peruvian — N.F, Fair. Gd. Fr. Good. Fine 
MN Sse baad iaeee a os nl9°75 n20°75 21°25 
Moderately rough oe 16°25 17°25 18°25 oe 
MN oscs0ckeees 13:87 14°62 15°37 15°87 1612 
Tanguis ee0ceece | 14°87 15°37 16°87 18°87 2087 
ore ak 20°00 21°50 23°00 24°00 
Egyptian— | Fair. Gd. Fr. F.G.F, Good. Fine. Ex. Fine 
WORE sccncsscvees | 17°05 18°05 19°10 21:10 22°45 23°55 
Sakellaridis ...... | 20°80 28°6) 32°30 35°45 = -N37°60 n40°30 
. om eawen ceaeate n18°05 n19°05 = N21°50 N2410 =| 25°25 Nn26°65 
MEN os06ewsnsacecs ee ee ee ee ee ee 
k | Mid. M.F, Fair. Gd. Fr, Good. Fine. Ex. Fi 
West Indian ........ we oe. -. | N1425 N15°25  -n16°00 me 50" 
Do Sealsland ....| .. a 33°00 35°00 37:00 38°00 45°00 
East African ........ | 1280 13:80 15:30 16:30 17°05 1755 18°30 
s | Mid. F.M. G.M. F.G.M. M.F, 
West African........ | 13°15 13:25 13°35 1415 14°5 
Australian .......... } oe % “ “ ae 
East Indian— |G.Fr. F.G.Fr, Gd. F.Good, Fine. S’fine.Choice. 8'Ch. 
— Aes eek Ans [ili ae - 2 oe —o N1330 n13°70 
BUNCE + 500000040 ae 25 nll’ N12 inl 2" , i 
Tinnivelly |N11°65 12°05 n12°45 on i oP , _ - ee 
Amer.-Sind/Punjab. ey? +»  N1145 w11'85 n12'25 Nl265 ee 
‘Western ee a n10°90 w1l1°30 N11°70 ce = “s « 
Northern ... «| ee  N1D15 wll'55 n1195 oe | «ee ee e 
Coconada.......... \(Fair,N1180) .. te os as a ie 
Comptah .......... iNn1140 =... ~—s 11°80 os a a oe ee 
Oomra, No.1 ...... | x9°70 w10°10 10°59 1090 11°30 | 11°70 12°10 n12°50 
Oomra, No, 2...... | Re -» §10°25 10°65 W05 | :1145~—C, ‘ 
Khandeish ........ . n9‘60 N10°00 ~10°40 nl0°80 (nll'20 .. se 
Bengal Bae eheeseoan N900 NI40 N9'80 N10°20 N10°60 11°00 11°40 ~11°80 
ED. .ccvecccccces n890 N930 N70) N10°10 10°50 |n10°90 11°30 n11°70 





* Hand-ginned 40 points less, 








THE TIMBER MARKET. 





(FROM OUR CORRESPONDENT.) 

; A month ago it was stated that, with a decline in the import of 
culding timber for May and a decline in the stocks of battens, 
xantlings and boards on the Port of London Authority’s premises, 
‘N€ position of importers and merchants was better than for some 
tenths past. More recent events, however, have tended to turn the 
ale in favour of the consumer, the imports of building woods for 
"ne showing a decided increase, and for the six months 226,590 
wads (a load equals s0 cubic feet) over the import for the first half 
Ul 1924. 

The call for building woods is fair, wanting an improvement in 
seneral trade to bring about a more healthy state between supply 
‘nd demand. Consumers are getting their timber very cheaply, 
thanks to the very severe competition prevailing in wood shipping 
Centres, in which the North Russian supplies are, and have been, 
raving a prominent part, and the North of Europe shippers must 


be making heavy losses, judging by recent quotations accepted. 
Prices of imports of building woods have averaged for the half- 
year £5 38 2d a load, c.i.f., compared with £5 6s 104d a load, c.i.f., 
for 1924 shipments and £5 13s 11d for 1923. Planed wood averaged 
£6 6s 10d a load, compared with £6 16s 3d and 47 48 for 1924 and 
1923 respectively. A still further fall is likely when the present 
month’s import prices are analysed. 

In the furniture woods market, mahogany logs of good size and 
condition find a sale, but inferior grades have shown a weakness. 
Logs have arrived sparingly in number of late weeks, but the 
import for the first half of 1925 is larger than for the first six 
months of 1924; sawn mahogany planks and boards show increases, 
both in June and for the six months, in comparison with a year 
ago. Other hardwoods, and especially lumber from the United 
States, have again been exceedingly heavy, States wood being 
ov, in excess of requirements, surfeiting a depressed 
market. 








HIDE, LEATHER, AND ALLIED TRADES. 


The hide market remains very firm in spite of tanners’ efforts 
toward reduced input. Best ox hides sold from 63d to gd per lb 
at Thursday’s Bermondsey auctions, and seconds from 64d to 84d. 
Cows were firm at 63d to 7d, and best calf sold from 73d for the 
heavy class of best to 144d for best light. Lambs made from 3s 
to Ss each, and shorn pelts from 6s to 7s 6d each. Trading in 
imported hides is quiet, but there has been a slight advance in 
S.A. fregorifics, this class making from 83d to 83d per Ib. 
Germany is still a frequent buyer of fregorifics—a rather remark- 
able fact as the leather trade is very dull in that country. Latest 
cables from New York report the Chicago hide position as steady, 
with best heavy packers selling at 17 cents. 

The advance in hides has reacted on the sole leather position, 
and tanners are very firm on quotations. There is now no talk of 
a slump in leather, although buyers do not as yet feel sufficiently 
secure to order far ahead of requirements. Business this week has 
certainly improved in Bermondsey, and quite a fair quantity of 
leather has gone to the shoe trade centres. Cheap dry hide bends 
are still the best sellers, but now the weather has changed a 
better demand for medium and stout wet salted bends will set in. 
There are plenty of the latter about at relatively cheap rates, and 
tanners are anxious to clear stocks. 

Business in upper leather remains moderate, but shoe manu- 
facturers are only sending on small orders as the end of the 
summer season approaches. Willow calf sells slowly, also coloured 
kid and patent; glacé tanners report an improved demand at last 
for black kid, which has hung fire so long. 

The boot and shoe section is fairly well employed, but there are 
few manufacturers who are working full time. Autumn samples 
are now being sent to buyers, and better business is looked for 
after the holidays. 








VEGETABLE OILS AND OILSEEDS. 





only moderately active. Raw 
linseed oil has again proved very erratic, and there have been daily 
fluctuations, but closes steadier around £40 10s for prompt and 
luly-December. Demands from actual consumers has been fairly 
good at the lower levels. A rather better inquiry for cotton oils 
has been experienced, and on scarcity prices are firmer, crude 
Egyptian being held for £43 and ordinary refined for £42 108 per 
ton, naked ex Hull mill. Edible qualities are also in more request. 
Soya oil is dearer at £42, and palm kernel oil also higher at 443- 
Ground nut, rape, and castor oils are only a quiet trade. 

In the oilseed section the feature has been the decline in linseed, 


Markets generally have been 


Head Ofice: 7, PRINCES STREET, E.C.2. 
Regd. Ofice: 7, TOKENHOUSE YD., E.C.2. 
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Saar eee ee eee eee anna, 


value of Plate on spot at Hull having dropped to £19, while 
forward positions are at a premium. Upto £19 10s has been paid 
for September.October to Hull, and further business in the new 
crop, January-February loading, is reported at £19 15s and 
41g 12s 6d. Calcutta to London has commanded £21 10s, Sep- 
tember-October. Only a small business has been passing in 
Egyptian cottonseed, and shippers have had to modify their ideas 
of value and accept £13 for old crop, July and August loading. 
For new crop, November-January, £12 12s 6d is asked. Trade in 
soya beans is chiefly confined to the Continent, current value being 
about £13 2s 6d, October-November. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 24. 

SUGAR.—The mar«et for actual parcels remained without new 
feature. Business proceeds on quiet lines, with British descriptions 
chiefly favoured. Consumption at the reasonable prices current for 
some time past is steadily increasing in Europe, apart from United 
Kingdom, while in America same is maintained at a high level. 
Production, however, proves quite adequate. Of British refined 
Messrs Tate and Lyle’s cubes quoted 34s 6d to 35s 6d; crushed, 
32s 6d; granulated, fine, and coarse, 30s 74d; No. 1, 30s 44d; 
No. 2, also London and T.L.S., 30s 1gd; ditto, month forward, 


30s ; yellow crystals, spot, 27s 74d; caster from 32s 3d to 34s 44d 
asto quality. Czecho granulated, spot, 29s 14d; ready for shipment. 
17s 3d; August, 17s ; November-December, 16s 3d, f.o.b., Hamburg 
Dutch granulated, J quality, spot, 29s 14d; ready, 16s 44d; Novem. 
ber-December, 16s 3d, f.o.b., Rotterdam. American granulated, spot 
sold, 29s 14d; July-August, London, quoted 16s 3d; outports, 
16s 6d, c.f. andi. terms. White Java, July-August, London, 15s 6d, 
c.f. and i. Cuban basis, 96 per cent., July-August, 12s, c.f. andi. 
terms, U.K.. White terminal market opened very quietly, but 
assumed a firmer tone later. Business proved of fair dimensions. 
August, sold, rss 33d to rss 53d; October, 15s 63d; December 
158 83d to 15s 93d; March, 16s 14d; May, 16s 33d per cwt. 


COFFEE.—Spot parcels firm respecting the finer grades, which con- 
tinue in limited supply, but inferior qnalities more or less neglected, 
Costa Rica good middling blue sold, 160s; fancy blue, 196s; Colom- 
bian good bold, 143s 6d; Uganda good ordinary, 96s 6d; Kenya 
common brownish, 103s; East India, Coorg, peaberry common, 1258 
to 126s percwt. Brazilian quiet for shipment. 


COCOA.—Spot parcels in good demand at full to desrer prices. 
Sales include fine Trinidad up to 80s; ditto Grenada. 70s to 71s; and 
Accra ditto, 48s to 50s. Accra firmer for shipment; and F.F. grade, 
October-December, also December-February, sold, 43s 6d to 44s and 
43S, f.o.b. terms. Cocoa butter, prime English, spot, quoted rs 6d; 
and C.F.R., rs 64d per lb. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 























LONDON, Frripay. DYE STUFFS, &c.— sdosd 
COCOA—Duty,British grown, re. 7eee a © SS 
984d, foreign, Mscwt 8 d 8 d | wares eer” ee 37 6 40 0 
Seat ----+- --perewt 70 0 $0 0 | Gambier, block |......... 57 6 60 0 
Ceylon, piantation ...... 85 0110 0 | Cutch, ord. to fair ...... 5 0 0 0 
eee 0 80 0 | DYEWOODsS— £s 
Danie naest ae ai ee 0 54 0 | Brazil............ per ton 18 0 
COFFEE—British grown, Fustic, Jamaica ........ 8 10 

9s 4d, foreign, 14s cwt Cuba. ee tseeeereeecers 15 0 
E. India, fine ord. gd. midl15 9 140 0 —— Dk cnksbcede 20 0 

Do good to fine........150 0158 0 ae. Campeachy .. 90 
Costa Rica, ord. to mid..120 0155 0 ORMEUIRS ..000020-000 10 10 

Good to fine ........-- 170 0196 0 PR ccikcaseeshens 715 
Central American, gd. ord. Red Sanders ............ 12 0 

SOME 5ck5ospaneese> 115 0145 O | Sapang Ceylon..... coeke 15 0 

Mid to fine ...........- 150 0155 0 | FLAX—spot—c.i.f. £. sa Be 
Colombian, ordinary ....113 0115 O | Riga ZK ................ 87 0 0 06 

Do gd. ord. to low mid..138 0 128 O | Pernau HD.............. nom 
an aie aes Sepubete 130 0148 O | Slanets U/A Medium.... 98 0 0 9 

yee FRUIT— sdadesd 
Acid, citric ........ perib 15 0 ° Oranges, Murcia & Val.30024 0 36 0 

Nitric .......-++ee0++ - O 2 0 Do 366 20 0 30 0 

Oxalic, net.......----» 9 6 © GH! Do Cape......boxes 18 0 28 0 

Tartaric, English...... 1 ¢ | Demons, Naples....cases 0 0 0 0 
ean ecccee - Olls . Do boxes 10 0 34 0 

99%-100% ....percwt. 76 0 78 0 po inn ....se 5 oe 
Alum lump...... per ton£10/10/0 11/0/0 Do Malaga ....cases 0 0 0 0 

Do ground.........-.- £11/10/0 12/0/0 Grapes, Lisbon.... boxes 0 0 0 0 
Ammonia, carb. ...... ton 37 0 39 0 Atenaeie - ae on 

Muriate, White... —= . . . ee 10 6 13 0 

Sulphate .............-- Bree eee we eerie ares . 

Arsenic, lump ....per ton = : = : et eee - bags 00 00 
aan aes ges oor = 6 0 70 0 Sturmer Pippin ...... 90140 

Pearl do ......per cwt nom HIDES—Wet salted— 

Bleach ng powder,perton 9/0/0 9/10/0 Australian ......perlb 0 54 0 7% 
Borax, gran. .......- ewt 2410 0 0 West Indian .......... 04 07 : 
Do crystals .........- 23 000 a SehObSSSeensesenen 06 0 % 
= gene ocosenones WE : : ; oo TTT TTT ° ; 3 ; us 
im. eeceee eooomet 2D YT FU FTF B@ FT VR rw teessesoscoseoes 
ietiee, der arn i oz 10 1 1 | Dry &Drysalted Cape.... 0 8 0 127 
Nitrate of Soda ..per ton 12/17/6 13/0/0 Madagascar Kossnonsee 0 | 0 
— —— as ; e ° 2 Buffaloes ee oe } ‘ 9 a 
USSIALC 2... -ceceeecee ’ sees 
Do Foreign.........-+ - i - : ane SNSbEGSKREASS SDS : : : - 
$O  wcccee ts Be eeccocccscesccosce 
Pw arany ronbek a Ib 110 2 0 | Market Hides, London— 
Sal-Ammoniac .. percwt 50 0 52 6 Best hvy.ox & heifer... 0 8 O 8} 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Do light do < 6 O 6% 
Crystals ...... ....perton: /0/0 5/50} 2ndox, heavy.......... 0 63 0 8 

BEN nuscakstsccsbers 6/15/0 0/0/0 SAD NEED ic scepseinn O 55 O 6% 
CRIEES on006000ss000 00006 14/12/6 17/0/C Best cow .......... ee Ce 
Sugar of lead, white ..ton 0/0/0 0/0/0 DRED -aspesncnssane - 0 5s O 6% 

Foreign white ........ £49 0 50 0 Best calf ..........+008 0 10} 0 5 
Bulphate Quinine— BOE GO cesccccncss ooo O OH O15 

— — sreceees : : : : INDIA RUBBER—lb— 

oreign Do duseeese 
— Copper per ton24/10/0 25/10/0 Funletionchees’> cca 4 3 ° . 

INC, CUE. .... .cccccccccecs nom ae 
Sulphur Flour .........++- 9/0/0 9/10/0 | INDIGO—per lb— 

Do Roll ....cccccccccces 8/0/0 8/10/0 | Bengal, good red violet to 
Vermition, Chinsse.per ; : ; on ; : : . 

MID ascncsnesenssese Mid. ord. vio. to good... 
Oil Peppermint, H.G.H .. nom Low to good ord. ...... 5 0 66 
COPRA—per ton, eit.— £s a i. a rm good .. : : : : 

a = Yerse gy Oo | Kurpah, gd. mid.togd. .. 40 5 0 

FMS Singapore ....... . 3012 6 Erow tp mala, .ccccccce - 30 40 

OS aE . 2915 0 HEMP~—per ton— £ os 
COCHINEAL...... perlb 2/9 3/6 Kealian B.C. ...cccccccce 80 0 
DRUGS— s d s d |} Manila, July-Sept. “J” 

Aloes, fine E.I.....percwtl30 0150 0 TREND 05008 000<s00000 45 10 

Cape, good tofine...... 41 0 42 6 | N.Z., high point, fair, 

Balsam POR cscced per lb 3 76 PURPMEEE: § scccnccewess 38 0 
ees. ea poms 2 8 SS JUTE— 

Japan, refined ..... oo» 2 BE 2120 Native first marks, Aug. — 43/15/0 
Cardamoms, Ceylon .... 6 0 8 0 LEATHER—per Ilb— sdsd4 
Sara, per * “ . 2 : oe ee Misesstes : : : 10 

Ror-Oil =. ..2.000. cw o ccccce 10 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4do12/14 2 osccse & 88 8 GE 
— drops, fair to -» emo = - po °° gurare ; : : : 
[ebbatens shonin’ ° ° and up.. 
Ipecacuanha ........... “i i ee Ce Bark Tanned Sole .... 2 6 3 3 
FRIAR. oo. 00cccr0000 ecvcce 20 00 Shculdersfm DS Hides 0 9 OlL 
Musk pod, China ...... oz 77 6 80 0 Do Eng.orWS do 0104 1 8 
- — rr perlb 8 . ; : ay from on = ; a ° 8 
niseed..........-- pone o Eng. or W ° 
Peppermint, Wayne Dressing Hides....... So FF 
County ...... --sopsee we 0 TH O Ro. Fing. Calf, 20/30 lb.. 4 0 5 6 
Rhubarb, China..fr to fn 033 Aust, BiGSs cccccccce.ce 1 O 1 3 


































METALS—B. Copper £s £38 SUGAR—per cwt, duty, lls 8d, 
eee: oe P ss : . » a sd sq 
§ (strong)...... + W odes COVAGO ..ce-s nom 
IN. a cn0s0ces 61/12/6 61/15/0 Crystallised .......... 24 6 29 6 
im ~ Pig per ton 36/5/0 na Java, white ..May-June 15 6 0 Q 
t Foreign ........ SjlW/6 34/8 sia i 

Spelter G.O.B ........ 35/2/6 34/17/6 Byollow aouaie 27 7) 0 

Tin—English ingote .. 259/0/6 259/5/0 Cubes ..., ear Be 
Do do bare .... 260/9/0 261/5/0 Crushed .............. 32 6 0 . 
Standard cash...... 258/15/0 259/0/0 Granulated............ 30 1430 % 

OILS—Fish, per ton— £s £8 Crystals, No.3 ........ 30 0 00 
Seal, pale.............. 40 0 41 0 Castor ....cc.cccccccce 323 Hw 4 

—— »p. ton net,naked 41 5 O 0 EE Wau besen<eencen 24 0 29 0 

ape, refined ....... soo Oh 132 60 CO = ie 
SE dee dichingdacans Tt RES ke --~- - ‘ 

Cotton-seed, crude ...... 40 0 43 0 Black Sin oe ? 0 
; gapore ...... 0 8 00 

Edible, refined .......... 48 0 50 0 White Siam 1 08 0 

Cocoa-nut, crude ........ 4810 900 Wiehe 04 0 ; 

Pat 272 33.10 40g | Cinnamon—ist sors... 1 9 0 0 

Lard, American «0... 700 78 9 Beane . tereneonvenses -2 os 
etroleum—Oil, per 8lbs. 1/0 0/0 ieee 
Water-White .......... OE ee ews ev eee 73 et 

Oil Cakes, Linseed, Eng., eee 22 24 
RMR cbksegkss esx 212/15/0 £13/0/¢ Madagascars.......... 13165 

Oil Seeds—Linseed— &£ 8 4 | Ginger—percewt—- . 

La Plata,p.ton Aug.-Sept. 12 7 6 Cochin, small rough ..105 0 0 0 
Bombay, p.ton Aug.-Sept. 22 2 6 Do worm oe 0000 
Calcutta, p.ton Aug.-Sept. 2110 0 Japan _— * ee % 0 00 

PORTLAND CEMENT—Best English Jamaica, ord. to good..110 0 130 0 
per ton delivered, London 58/0 63/6 | Mace.............. lb 3 9 46 
Rapid hardening ‘‘Ferrocrete,’’ 12/ |] Nutmegs, 65's 28 00 
per ton extra. 110's and 80's 24 27 

PROVIS{ONS— Chiilies—per cwt 36 6 97 6 

Butter—per cwt.— s d»s4a a 
Irish creamery ........ 196 0 200 0 ye el wie 48000 
Do factory .........- 160 0 166 0 a 46 6 0 
Australian .........00- 168 0194 0 TAPIOCA ee Ib Reet 
Argentine ..... cuban 176 0188 0 “ esea== Ot 1D 
pleat 196 0198 0 | E-1. Flake, fair,spot.... 0 2% 0 0 
co Cestanh.......... 186 0200 0 Medium Pearl ...... cwt 22 6 28 0 
SU sedi teachaneant 198 9 200 0 | Seed tae w eee 17 0 2% 0 

—  —enlinenee saeten or ; 1M 0 TEA—duty 34d, British, 

SM .ccassGneseanbe 0 9 0 foreign, 4d per lb— 
——— 5 600 6%0nn seen = ; . ; Indian ond iin s ds d 
MEFICAN......-++-+05- PE cena scudaunies 0 10 110 
x Saneteneenas -_ — 9 —— nee ‘ 010 : ” 
eececeeceveses range 1 2 
RRRIIIOI, 5 000sscesiess 122 0132 0 Dotan Guanes sabenes - 1424 

Lard—Irish bladders ....106 0 0 0 Pekoe Souchong ...... 0 8; 1 5 
American boxes..56lbs 94 0 O 0 “ : 

Pork—per 8 lbs .......... 6 2 7 0 | TIMBER-—ex. yd— £ sd 

Beef—Frozen ..per8lbs 2 2 5 4 Sronien u/s 5% 7 Std... - . : 
a "eee 74 84 ‘0 x 9 ee 

Cheese—cwt—Canadian. .104 0 108 0 Do SS aes: Oe 
New Zealand .......... 1066 0110 0 Can'dn Spruce, Dis. ,, .. 1710 0 
Eng. Cheddars ........ 104 0120 0 Pitchpine ........ per load 9 0 0 
eS eee 104 0120 9 _—— se eeeeeees a 32 ; : 
NE abocondca chasse 72 0103 O NeAK. 1... .eseees per load 20 

Eggs, per 120—English.. 15 6 17 6 Honduras Mahg. logs, c.ft. 011 6 
DN Gitenscasvennnen .. 14 6 16 0 African . » 066 

FLOUR—280 Ibs Amations Oak Boards ,, 0 : : 

Ce ae Oo Ash " » Oo 

ao ee 8 68 English Oak Planks |, 0 7 0 
Rangoon, No. 2...+.... 153 00 _~ = © e eee 
SIRES ocasscnevees 122600 TOBACCO— 

ROSIN—per ton— Duty a He per lb, Empire 
American........000¢ 20/10/0 30/0/0 growths, 6/14 per Ib. 
 icavsexeunts 21/10/0 26/15/0 | Virginia leaf— ad sd 

SAGO—Pearl, per cwt.... 30 0 0 0 —— oP Ens...0.. wigs ; 

qusal—aeren— sacar’ 

Orange, first marks....300 0355 0 10 16 
Second, fair to fine’....26C 0 295 0 13 12 
TN Orange..... ..235 0 240 0 09 26 

Garnet, Lac. AC . 235 0 240 O | Borneoand Sumatra.... 10 7 0 

Button—Pure ...... oe--265 0 270 0 Nyasaland ....... ee 06 26 
Blocky (TN) ....... 225 9 0 0 Seedleaf ..... obeesecses one ; . 

SILK—per lb— Havana.......+. ecccescee 1 6 

China—Biue Elephant .. 18 0 0 0 | Greek ;.----reee+.0 oo O10 1S 
fe areaccaaias “BE Bet. ~Saeae 
ME 6 <scd6s00seseews 10 0 12 0 oe -, 7 per Ib... 2 
Re. reeled 00 00 Cigarettes, duty 12s 7d per Ib. 

P. csssscesesusnennen 28 0 WO OG TURPENTINE, p.cwt.. 66 6 0 9 

Italian—Raw, fr. Milan.. 27 0 30 0 WOOL —per Ih— . d 

IAM 4-2. per oo rn English, Southdown, washed .. a 

mmila, DOIG... ..cccccce /| ‘ Lincoln hog eo 
Macassar ¢.....eeeeee 7/13/1G 12/0/0 Queensland, sed, super cmbg.. . 53 
Sydney .....,...e++++++ 5/0/0 11/12/6 | N.S.W. greasy, super re 





N.Z., grsv., half-bred, 50-56 .... 18 


Bombay ....ceccecceeees 2/0/0  8/5/0 . Crossbred X-44.... 14 
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TEA.—Indian offerings at public sales during the week embraced 

2,442 packages. Demand proved somewhat quiet, and with the 
te eption of finest grades, prices moved in buyers’ favour. A large 
Seorortion of supplies were unattractive, both with regard to leaf and 
ae and for such quotations were mostly 4d to 1d per Ib under last 
ois parity. Finest fannings, however, aroused good competition, 
and realised up to 2s 54d per lb. Pekoe, sold, 114d to 1s 8d ; broken 

range pekoe, 18 24d to 2s 4d. Ceylon catalogues totalled 31,708 
os experienced fair competition, and medium to fine leaf teas 
Pitable for export fully steady. Lower qualities, however, moved oft 

uietly at an irregular decline. Of China, finest new seasons Kintucks 
continue in request up to 2s &d per lb, with old up to 2s 1d, but above 
these prices business is somewhat restricted, while a fair inquiry is 
experienced for the commoner grades. Java and Sumatra auctions of 
8,700 packages met with fair competition, and all fine tippy brokems 
and leaf teas, suitable for export, sold at steady rates. | Other descrip- 
tions declined from jd to gd per Ib, at which a fair clearance was 
— . Market steady, but demand on European account keeps 
Two Stars, Rangoon, spot, 15s 9d; afloat, 15s 6d; July- 


let. ; ; 
avert, 15s 74d. Spanish and Italian steadily held. Beans and peas 
firm but quiet. Japanese peas, spot, 26s; September-October, 


24s gd cwt, c.f. andi., U.K. Rangoon bran firm, but quiet. 

SPICE.—Quite a strong demand continued for pepper, both spot 
and forward, largely on continental account, with Russian buying a 
feature. Fair black Singapore, spot, sold, 84d ; August-October, 83d; 
Lampong, spot, 83d; August-October, 84d to 8$d; Muntok, spot, 
1s1d; August-October, done 1s 14d to 1s 2d; October-December, 
1s 17d to 1s 2d. Cloves steady, quiet. Zanzibar, spot, 11d to 114d; 
October-December, 113d per lb. Tapioca firm, quiet. Singapore 
flake, September-October, to Havre, quoted 18s 104d. Sago flour 
firm, quiet. Sarawak, July steamer to the U.K., quoted 17s; July- 
August. 16s 9d; September-October, 16s 3d, c.f. and i. Desiccated 
cocoanut steady, quiet. Halves, spot, gos 6d ; September-October, 
gos 3d cwt. Ginger firm, quiet ' ; 

JUTE.—A fair demand was experienced, and steadiness governed 
the market. Firsts, August, Continent, sold, £43 2s 6d to £43 Iss; 
September, £41 58 to £41 158; October, £40 10s ; October-November, 
{40 108; and November-December, £40 tos ton. Hessians quiet 
and slightly easier. Twills quiet on about former terms. 10 oz 
hessians, July-September, sold, 38s per 100 yards. 

* PEMP.— Manila steadier, as sellers showed more reserve. J grade, 
August-October, quoted £45 10s; K, £40 10s; L, sold, £41; M, 
sellers, £35. New Zealand H.P F., August-October, quoted £38; 
fair, £30. African sisal firm. No.1 Tanganyika, August-October, 

{46; Kenya, £45 ton. 

SHELLAC steady, but general course of business proved quiet. 
Fair T.N., spot, "2358 to 2408; August, 220s; October, 217s 6d; 
December, 2158 Cwt. 

COPRA.—Market steady, but quiet. F.M.S. Straits, April-June, to 
Rotterdam, quoted /31 2s 6d; May-July, sold, £30 15s; June-August, 
buyers, £30 128 6d; July-September, sellers, £30 128 6d. Dutch East 
Indies, May-July, quoted £30 &s 9d. Ceylon, July, sold, £32; South 
Sea, F.M.S., ditto, quoted {29 12s 6d; ditto, smoked, July-August, 
to Marseilles, £29. Palm kernels, July-September, sellers, {22 per 
ton. 

RUBBER.— Business proceeded with activity, in which the October- 
December and January-March positions participated largely. Market 
manifested a good deal of irregularity at times. Standard plantation 
sheet, spot, and July, sold, 4s 6d, 4s 53d, and 4s 6d to 4s 34d; 
August, 4s 54d to 4s 13d ; September, 4s 43d to 4s ; October-December, 
3s 1o}d, 38 g}d, 3s 109d, and 3s 64; January-March, 43s 4d, 3s 34d, 
3s gd, and 3s, January-December, 2s 74d to 2s 5d. To New York, 
standard European estate sheet, July-August, sold, 4s to 3s 94d per 
lb, c.f.and i. terms. Wild sorts steady, quiet. 

FRUIT (Dried).—Market generally quiet. Of currants, Pyrgos 
quoted 33s to 348; Amalia, 35s to 36s; Patras, 385 to 40s; Gulph, 
40s to 428; Vostizza, 458 to 51s. Sultanas: Smyrna, good quality, 64s 
to 698; finer, 75s to Sos; Cretan, medium to good, 68s to 74s; 
Australian, 66s to 72s; South African, 65s to 80s. Figs: Naturals, 
in bags, quoted 26s to 27s. Dates quietly steady. Hallowee, spot, 
198; Khadrowie, 17s 6d; Siar, 16s. Raisins: South African, gos to 
50s; Lexias, 483 to 52s. Evaporated fruits steady. Californian 
apricots, standard new extra choice, 127s 6d; fancy, 135s; Australian, 
120s to 1303; Californian peaches, choice, 62s to 63s; extra choice, 
65s to 65s ; fancy, 70s. Plums: Oregon, new, size 30/40, quoted 7:s 
10 728; 40/50, at 50s to 51s; Californian, new, 40/50, 58s to 60s; 
50/60, 50s to 51S; 70/80, 448 tO 45s. Pears, choice, gos; extra 
choice, 102s to 103s. Apple rings, Californian, extra choice, 58s 
to €0s; Oregon, extra choice, 65s per cwt. 

CANNED GOODS.—Sardines. Good packs in demand but inferior 


THE STOCK EXCHANGE. 


NOTICE. 

MEMBERS of the STOCK EXCHANGE 
are NOT ALLOWED to ADVERTISE for 
business purposes or to issue circulars or 
3usiness Communications to persons other 
than their own Principals. Persons who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a form as will provide that the 


AN 


words ‘‘ Member of the Stock Exchange, 
London,’’ shall immediately follow the 
Signature. A list of Members of the Stock 


Exchange who are Stock and Share Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, Committee Room, the Stock 
Exchange, E.C.2. 


social conditions.”’ 
The Practical Engineer 


THIRD IMPRESSION 


slow. Portuguese, } flats quoted 4s 3d; clubs, 5s; 12 ozs, 7s 6d: 
18 0zs, 12s per dozen tins. Salmon continues in good request at 
full rates. 4 Ib, flat reds, labelled, 77s to 78s; tall, 1 Ib, 52s 6d to 
538 6d ; 4 Ib, tall, pink, 26s to 27s; 4 lb flat, 33s to 36s. Lobsters 
in good request and firm, halves quoted 165s. 

CANNED FRUITS.—The market has been on the quiet side but 
stocks are firmly held. Quantities on spot of apricots and pears 
will not be sufficient for the summer trade. Prices of loganberries 
are firming up and during the last two or three weeks have advanced 
9d to 1s per dozen. Singapore pines continue in demand, and prices 
firm. 48-14's quoted 86s 6d to 87s 6d; cubes, 23's, 13s to 13s 6d; 
slices, 24-2's, 128 6d to 13s 6d: South African and Hawaiian in 
steady request, at late rates. Californian pears, 15s 6d to 17s : peaches, 
128 3d to 148; cherries, 13s 6d to 148; apricots, 10s to 138 6d; logan- 
berries, 13s 6d to 16s’; fruit salad, 1}'s, 12s 6d to 148; 24's, 21s 6d to 
22s 6d; Australian pears, 24-24's, 16S to 16s 6d; Canadian, 14s 
to 14s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 25s to 27s 6d per 100. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
£19 1osto £25; cinnamon leaf oil, 44d ; citronella, Ceylon, 2s 4d; 
Java, 3s od. 

OILSEEDS.—Linseed irregular but easier, with moderate sales 
Calcutta to London, August-September, sold, £22 7s 6d; bold 
Bombay, ditto, £22. Plate to Hull, July-August, sold, £19 2s €d; 
September-October, {19 8s 9d; January-February, {19 to £18 12s 6d. 
Rapeseed quiet. Toria to Continent, July-August, {21 15s; brown 
Cawnpore, {20 17s 6d. Cotton-seed easier. Egyptian black, to 
Hull, July-August, £13; November-January, {12 10s; white, July- 
August, {12 Ios; November-January, {12 2s 6d; Bombay, July- 
August, {9 10s. Castorseed firm. Bombay, July-August, £22 12s 6d. 
Gingelly seed quiet. Chinese to Continent, July-August, £28 5s; 
large Bombay ditto, £26 5s. Groundnuts quiet. Coromandel machined, 
July-August, £25 7s 6d; Nigerian, July-August, {25 ros per ton. 

OILS.—Linseed irreguiar. Spot, net, naked, 41s 3d; August, 40s 3d; 
September-December, 4os 44d. ape steady. Crude, spot, 48s 6d; 
refined, 51s 6d. Castor-oil quiet. First pressure, spot, quoted 56s 6d; 
second pressure, 54s 6d; and pharmaceutical, 61s 6d per cwt, Hull, 
with London, 2s per cwt extra. Cotton firmer. Crude Egyptian, 
spot, 438; Bombay, 40s; common edible, 48s; deodorised, 50s. 
China-wood nominal. Hankow, spot (barrels), 683; June-fuly, 67s. 
Cocoanut quieter, Ceylon, spot, 48s; June-July, 46s 6d; Cochin, 
ditto, ordinary packages, 60s. Soya quiet. Oriental, barrels, July- 
August, 43s 6d; bulk, 4csod. Codsteady. English, spot, 34s to 
358. Ground-nuts steady. English, crushed, naked, spot, 49s 6d ; 
deodorised, barrels, 57s 6d. Turpentine irregular. American, spot, 
66s 6d; August, 66s 6d; September-December, 68s, Rosin firm. 
American, grade B/D, 20s 6d; E, 21s 3d; F/G, 228; WG, 28s; 
WW, 30s per cwt. French FG, 21s 6d; WW, 26s od per cwt. 
Petroleum quiet. American, standard white, spot, 1s; and water 
white, 1s 1d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on July 22nd as 
follows: The tallow market was quieter during the week, and prices 
were mostly 6d lower to-day. With a larger quantity offered at 
to-day’s auctions, and less eagerness on the part of buyers, values 
could not be maintained except for fine mutton. At auction to-day 
1,291 casks tallow were offered, and 629 were sold. Quotations 
are :—Australian mutton: Fine, 498s; good to fair, 48s to 45s 6d; 
dull to dark, 43s to 393; hard, 48s. Australian beef: Fine, 48s; 
good to fair, 46s 6d to 44s 6d; dull to dark, 42s 6d to 38s; 
sweet, 48s 6d. Present shipment from Australasia: Good mixed, 
46s 6d. Present shipment from South America, 46s 6d. The 
market letter is unchanged. Towntallow, 42s 6d per cwt. Rough 
fat per 8 lbs, 44d; melted stuff, 33s per cwt. Quotations are :— 
Town, 43s, net cash, naked, ex works. Country: Frail casks, 43s ; 

home melted, shipping casks, net, f.o.b., good coloured, 45s 6d; 
fair to dull, 43s 6d to 42s 6d. Bone fat: white, none; pale, none; 
benzine, 40s; melted stuff, 39s f.o.b. 





METROPOLITAN CATTLE.—Jvty 23. 
British Beasts, per etone of 8 lbs to sink the offal, Sheep, per stone, 
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WITH ADDITIONAL CHAPTER AND STATISTICS. 


INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Review :—'' His excellent and clear little book ought to be in the hands of every student of 


:—'' This book should be valuable to the student of monetary values and prices, 
especially of the nineteenth century.”’ 


MACMILLAN & CO., LTD., LONDON, W.C.2 
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BANK FOR RUSSIAN TRADE LIMITED | 


(formerly ARCOS BANKING CORPORATION LIMITED) 


49, Moorgate, London, E.C.2. 


Cable Address: SOCRABANK, LONDON. 


Established 4th Jaly, 1923, to assist in the Rebuilding of Russian Foreign Trade. 


CAPITAL AUTHORISED - 








£750,000 

























ISSUED & FULLY PAID - - £400,000 
RESERVE - - - - - - - - £57,500 


Bankers for State Bank of U.S.S.R., Bank for Foreign Trade of U.S.S.R. and Commercial and Industrial Bank 
of U.S.S.R. 


Bankers and Financial Agents for ARCOS LIMITED in London and abroad. 
Directors (Russian); A. A. KVIATCOVSKY, PH. J. RABINOVITCH, S. I. HERMER, M. A. GORKOY. 


Manager: A. G. ANTONOFF. Asst. Manager: V. A. LIAKHOVSKY. 


BALANCE SHEET, 30th June, 19235. 





LIABILITIES. | ASSETS. 
SHareE CapiTat— i 

ce CasH IN HAND AND WI1H BANKERS IN 
Authorised— LonpDoN £479,793 12 9 

vo Shares of #1 £750,000 0 0 CasH WITH BaNkKERS AsBroap (United 

eac ‘ hn A States of America, Holland, F[rance, 
Issued— etc.) ~ ” 118,464 14 & 
400,000 Shares of £1 each, fully paid £400,000 0 0 Bitts RECEIVABLE 343,015 10 11 

RESERVE 37,500 0 0 INVESTMENTS (British Government 
Loans AcaiNst INVESTMENTS AND OTHER Securities) oss 489,387 10 0 
SECURITY vee see 942,074 19 7 Loans, ADVANCES AND OTHER Accounts 1,901,090 5 7 


CURRENT, DEPOSIT AND OTHER ACCOUNTS 
(including Balance of Profit and Loss 
Account) 


LIABILITIES OF CUSTOMERS FOR ACCEPTANCES, 
ENDORSEMENTS AND GUARANTEES, as per 


1,932,176 14 4 Contra 


3,370,044 2 6 


ACCEPTANCES, ENDORSEMENTS AND GUARAN- 1,811,104 3 3 


E | BrILtts AND DocuMENTS FOR COLLI 
TEES ON ACCOUNT OF CUSTOMERS 


Lak EGE ese 
3,370.044 2 6 | , 


BILts AND DocUMENTS FOR COLLECTION, per 








Contra 1,811,104 3 3 / 
£8,512,899 19 8 £8,512,899 19 8 
PH. J. RABINOVITCH, ) oa . aie. bn : 
1 aan italia tility V. A. LIAKHOVSKY, Asst. Manager, 
M. A. GORKOV, M. D. VORINETZ, Accountant. 


We report to the Shareholders that we have examined the above Balance Sheet with the books of the Bank in 
London and have obtained all the information and explanations we have required. We have verified the Cash in Hand, 
the Cash with Bankers in London and Abroad, the Bills receivable, and the Investments by Inspection or by certificate 
of Bankers. In our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view 


of the state of the Bank’s affairs, according to the best of our information and the explanations given to us, and as shown 

by the books of the Bank. 

PRICE, WATERHOUSE & CO., 

3, FREDERICK’S PLACE, Auditors. 
Op Jewry, Lonpon, E.C.2. 

20th July, 1925. 


London Bankers: 


MIDLAND BANK LIMITED. 

LLOYDS BANK LIMITED. 

BARCLAYS BANK LIMITED. 

NATIONAL PROVINCIAL BANK LIMITED. 





















In Moscow, European and Asiatic Russia: 
STATE BANK OF U.S.S.R. 
BANK FOR FOREIGN TRADE OF U.S.S.R. 
COMMERCIAL AND INDUSTRIAL BANK OF U.S.S.R. 
CENTRAL ASIATIC COMMERCIAL BANK. 

New York: 

EQUITABLE TRUST CO. OF NEW YORK. 
INTERNATIONAL ACCEPTANCE BANK INC. 
GUARANTY TRUST CO. OF NEW YORK. 

Amsterdam: | 
NEDERLANDSCHE HANDEL-MAATSCHAPPIJ. 
BANQUE DE PARIS ET DES PAYS-BAS. | 
PIERSON & CO. 

Rotterdam: ROTTERDAMSCHE BANKVEREENIGING. 


and Foreign Exchange. 
Special facilities for Russian Exchange 


J. HENRY SCHROEDER & CO. 
EQUITABLE TRUST CO. OF NEW_ YORK. 
GUARANTY TRUST CO. OF NEW YORK. 
MOSCOW NARODNY BANK LIMITED. 


Bankers Abroad: 


Paris: 


SOCIETE GENERALE POUR FAVORISER LE DEVELOPPE- 


MENT DU COMMERCE ET DE L'INDUSTRIE EN 
FRANCE. 

BANQUE DE PARIS ET DES PAYS-BAS. 

BAUER, MARCHAL ET CIE. 

BANQUE COMMERCIALE POUR L’EUROPE DU NORD. 
Brussels: BANQUE DE PARIS ET DES PAYS-BAS. 
Stockholm: STOCKHOLMS ENSKILDA BANK. 

Copenhagen: 
KJOBENHAVNS HANDELSBANK. 
DET NORDISKE KREDITAKTIESELSKAB. 


Oslo: BERGENS PRIVATBANK. 


Correspondents in all principal Cities of Europe. 
All kinds of Banking Business transacted, including Loans against Raw Produce, Commercial Letters of Credit, 


; Remittances and Collections on Russia in Chervonetz, Sterling and 
U.S. Dollars ; Travellers’ Cheques on Russia in Chervonetz. 
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Truth in Advertising 


HE Imperial Tobacco Company (of Great 
Britain & Ireland), Ltd., are using, and 
have always used, cigarette paper of 

Purest Quality and Refinement. 


They do not describe their cigarette 
paper as “Rice Paper,” lest this should 
convey an impression to the Public that it 
is made of Rice. 


No Cigarette Paper is made of Rice 





“Rice Paper” is a technical trade name. 
It does not mean that rice or rice straw enters 
into the composition of the paper to which 
this trade name is applied. 


The Imperial Tobacco Company need 
make no exaggerated claims in respect of 
their cigarettes. 

















As every Smoker knows, the Company's 
cigarettes are made from carefully chosen and 
well matured leaf tobacco, wrapped in pure 
paper, and manufactured under ideal 
conditions. 


Issued by The Imperial Tobacco Co. (of Goo Britain and i Ltd. 


PSS 





COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the AustraHdan Government). 
~<o 2 
> 


JAMES KELL, Governer. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
Btate of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At Slst December, 1924. 
Savings Bank Balances... . £ 40,948,614 
General Bank Balances ... oxo 32.341,.031 
Note Issue Department .._... 66,890,226 
Other Items .. .. we 4,941,488 


‘& 135,121,359 
ee ee 


Lendon Office: 36-41, NEW BROAD 8T., E.C. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPITAL —— 
ISSUED AND — PaD Up ... 
| STERLING 
RESERVE FUNDS | S11 ver a: r 
RESERVE LIABILITY OF PROPRIETORS... $20,000,000 
Head Office—Hone Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. wW. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL., 
HOLYOAK. 
CHIEF MANAGER: 
A. H. BARLOW. 
BRANCHES ANB AGENCIES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong; Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 
COMMITTEB IN LONDON: 

Sir Charles Addis, Cc. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogrh. 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 

MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonxpon Or¥rice—29, Threadneedle-street, E.C.2. 
Paid-up Capital £6 
Reserve Fund 
Reserve Liability of Proprietors ......... see 6,000,000 
£16,150,000 
Aggregate Assets to 50th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papus. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
5 and conducts every description of Australasian 


Business. 
J. 8. CAMPBELL, Manager. 


TOO reper 
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NATIONAL BANK : 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—8 MOORGATE, E.C.2. 
AUTHORISED CaPITaL ... £6,000,000 
SvuBSCRIBED CAPITAL £4,500. 

Pars uP CAPITAL 
RESERVE Funp 
UNCALLED CaPITAL 

The National Bank of New Zealand, Limited, 

receives Deposits of £50 and upwards for one 

or two years at 44 per cent. per annum, and 
conducts every description of Banking business 


Tina 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital : 


Capital Subscribed and paid up ‘os 
Four per cent. Guaranteed Stock ... 


‘*B’* Preference Shares 
Ordinary Shares in ais 


Reserved and Undivided Profits... 


‘*A’* Preference Shares issued to New Zealand Government a 


£6,154,988 


£& 529,988 
500,000 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE 8T., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital .. .. .. «. £4,000,000 
Reserve Fuad we wee wee eee, «3,700,000 
Reserve Liability of Proprietors 

Under the Charter ... a . &4,000,000 
Letters of Credit and Drafts are issued and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


UNION BANK of CANADA 


Incorporated 1865. Head Office: WINNIPEG. 

Paid-up Capital — i $8,000,000 

TOTAL ASSETS (Nov., 1924) $120,575,115 

The Bank has over 300 Branches in Canada, 

and Agents in the Principal Cities in America 
and throughout the World. 


DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to:— 
London Office: 6 FRINCES STREET, E.C.2. 

W. F. SPARHAM, Manager. 


York Agency: 49 WALL STREET. 


THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Special Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


New 


| Claims 
| Reports and Prospectuses can be obtained 





Neuchatel, St. Gall. 
General Banking Business. 


Insurance. 

LONDON AND MANCHESTER 
ASSURANCE CO., LTD., 50 Finsbury 

square, London, E.C.2. Premium Income 


exceeds £1,700,000. Funds exceed £5,000,000. 
paid exceed £8,000,000. 


es 


Annual 


on application. 


A Security which does not Depreciate. 
SS aD 
Endowment Assurance provides a 
means of saving which for conveni- 
ence and advantage is unequalled. 


Endowment Assurance is Life Assur- 
ance combined with Investment. 


THE PRUDENTIAL ASSURANCE CO..LTD. 


142, HOLBORN BARS, E.C.1. 
All Classes ef Insurance Business Transacted. 


REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ending December 8ist, 1934). 
Annual Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 


Openings in Canada 


HE CANADIAN PACIFIC RAILWAY, through its Bureau 
of Canadian information, will furnish you with the latest 
reliable information on every phase of industrial and agricul- 


tural development in Canada. 


In the Reference Libraries 


maintained in London and Montreal are complete data on 
natural resources, climate, labour, transportation, business open- 
ings, etc., in Canada. Additional data is constantly being added- 


DEVELOPMENT BRANCH. 


If you are interested in the mining wealth and ever-increasing mining industry 
of Canada or in the development or supply of the very great variety of industrial 
Taw materials available from resources along the Canadian Pacific Railway, you are 
invited to consult this branch. An expert staff is maintained to acquire and investigate 
information relative to these resources and to make examinations of deposits in the 
field. Practical information as to special opportunities for development, use of by- 
products and markets, industrial crops, prospecting and mining given on application. 
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connected with New Zealand. 
ARTHUR WILLIS, Manager. 
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BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STEEET, £E.C. 
Chilian 


Paid-up Capital ons 
Reserve Fund eae --- 688,000, 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund . ae of 184. 

Head Offices: Santiago and Valparaiso. 

Branches in al] parts of Chile. 

The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
alse epened and deposits received. 
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No charge o¢ obligation attached to the above service. Business 
men and organisations especially are invited to make use of it. 


CANADIAN PACIFIC RAILWAY 


Department of Colonization and Development 
62-65, Charing Cross, LONDON, S.W.1. 


0 

& 5,029,988 

2,831,513 

£ 7,861,501 

ROBERT MILL, Manager. 
CREDIT SUISSE 
Established 1856. | 

Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
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